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THE MONEY MARKET. 
In accordance with general expectation, 
directors at 


the Bank 
meeting yesterday refrained from 
making any advance in the official rate of discount, not- 
withstanding that the Bank of Germany has felt com- 
pelled to move its rate up to7 percent. The belief was 
that the Bank would not have been working so freely at 6 
per cent. if it had intended to raise its minimum, and 
this week’s return shows how substantial has been the 
assistance it has rendered to the market, there being an 
increase of £5,104,000 in the ‘“‘ other ”’ 
of £3,854,000 in the private deposits. 

the proper policy for the Bank to.lend freely at a 
time of pressure such as this, and the only ques- 
tion is whether it is advisable for it to keep its rate 
so much below that of the market, seeing how 
desirable it is to endeavour to attract gold hither from 
abroad to replenish the reserve, which is now down 
to £18,000,000. It may be said that as it is the 
market rate that governs the foreign exchanges, and 
that as the market quotation for best three months’ 
paper is now 62 per cent., an advance of the Bank rate 
would not have improved the position. But it is not 
quite so, for the tendency of a Bank rate distinctly 
lower than that of market is to drag down the latter, 
which, on the contrary, wouldbe sustained by the raising 
of the Bank rate to its own or a slightly higher level. 
Presumably, however, the Bank directors have reason 
to expect that the other measures they have taken to 
attract gold are likely to prove sufficient for the pur- 
pose, now that the New York money market seems to 
be settling down again, and certainly, if an advance in 
the rate can be reasonably avoided, it is well that it 
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To bankers the past half-year has on 
The 


1804 

should be. 
the whole been a distinctly profitable one. 

market rate of discount has averaged £4 3s per cent., | 
as compared with an average of £3 4s in the latter half 
of 1898, and upon the large mass of funds upon which 
they pay no interest this higher rate represents a very 
substantial gain. The margin between the deposit and 
the discount rates has also been much higher, amount- 
ing in the past half-year to slightly over 27s 6d as 
compared with 16s 2d in the December half of last year. 
Two drawbacks to this favourable state of things from 
the bankers’ point of view have, however, to be noted. 
One is that at times they have had to lie out of the 
discount market, the apparent imminence of. dearer 
money making it imprudent of them to tie up their 
funds; and the other, that the dearness of money has had 
as its concomitant a heavy fall in the prices of securitits, 
and has thus temporarily, at all events, depreciated the 
value of bank investments. And that a factor 
that will have to be taken into account when determin- 
ing net profite. 

Subjoined is our usual table of current rates :— 


BANE RATE and MARKET RATE. 
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Sir Henry CAMPBELL-BANNERMAN'S speech at Aberdeen 
was an eminently moderate and judicious utterance with 
which no fault could be found by any member of the 
Cabinet, unless, indeed, it were the Colonial Secretary, 
whose diplomatic methods the Liberal leader in the 
House of Commons chose to criticise. And yet, sensible 
as Sir Henry Campbell-LGannerman was, who is there 
who is not inclined to ask, Cui bono? What is the 
practical value at the present moment of speeches on the 
war, whether coming from members of the Government 
It is 
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or Opposition leaders? Inter arma sili 
the time of the general, not of the politician. 
will be heard from later 
him some weighty 
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diplomacy which led up to it. But we are now 
engaged in the war, and it is the generals in South 
Africa and not the statesmen in Downing Street, or on 
the platforms, to whom the country islooking. We do 
not say this in depreciation of Sir Henry Campbell- 
Bannerman or of any other leading man on the 
Opposition side, none of, whom is responsible for the 
war, and all of whom have behaved with courtesy and 
forbearance to the Government. We know, of course, 
that party meetings are arranged for months beforehand, 
and that it is impossible to suppose that the speakers at 
these meetings should be silent on the one theme about 
which men are thinking. At the same time, we feel 
bound to say that the less platform oratory, on one side 
or the other, at the present moment the better. 1t has 
little or no effect ; the great facts in Africa continue all 
the same; the people may attend the meetings on one 
side or the other, but they are not really interested in 
what politiciahs say, they care only for what men of 


POLITICAL OPINION AND THE WAR 
action do. In a word, the temper of the country is such 
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| generals on the field. 


criticism, both of the conduct of the war and of the 
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that the war must, and will, be prosecuted, in the hope 
that it will be brought to a speedy termination. That 
being the main drift of feeling, of what practical value is 
it for politicians to say anything? They can but repeat 
one another, and hence we think there might be, for the 
present, a truce to party oratory. 

The time for criticism is in the future, and when that 
criticism is undertaken in earnest many reputations may 
be destroyed even more quickly than they were made. 
It is not for us, with our imperfect information, to say 
who have blundered, either on the political or military 
side. Blunders thera certainly have been of the most 
serious character, but they have yet to be traced to their 
sources, and in the meantime the floating rumours of 
the hour may perhaps be disregarded. Nobody has a 
moral right to present formidable indictments against 
individuals without being prepared to fully substantiate 
them. We, for our part, hope that every secret 
thing will be brought to light, and that adequate 
punishment will in due season be visited on the 
guilty, whether they be officials at Whitehall or 
But at present we feel that 
no one is in a posicion to lay direct personal charges, 
and that consequently judgment must be held in suspense. 
Parliament may be called on to meet earlier than usual, 
for the calling out of a portion of our ultimate reserves 
ought, one would suppose, to be sanctioned and the 
necessary appropriations met by Parliament. We have 
gone far beyond the limits of military expenditure con- 
templated in October, and it cannot be, we should 
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|imagine, that large military expenditures should be 


incurred without any Parliamentary sanction. It will 
then be more in order than it is at present to draw up 
an indictment against those who are believed to have 
blundered, evenif then it be not too premature for this 
| difficult, albeit necessary task. 
We must not permit our readers to assume that we 
think there is no strong feeling in the country as to the 
origin and progress of the war, as to the diplomacy 
which brought it about, as to the light - hearted 
ignorance in which it was begun, as to the erroneous 
| information on which evidently the Government relied, 
as to the refusal in official circles to realise the 
gravity of the military situation, and as to the series 
|of unfortunate military incidents which have followed. 
We do not care to exaggerate these, and we think, as a 
/matter of fact, there has been a tendency towards a 
certain hysteria, which is to be deprecated. The reverses 
‘in the field have been grave, but not overwhelming. 
The Boers are strong, vigorous foemen, whom we may 
| respect for their resource and courage. They know the 
| country, and can play the military game; our tendency, 
habitual to Englishmen, has been to underestimate the 
prowess of a foe. Still, when all is said, we have not 
yet cut a strong figure, except from the point of view of 
sheer physical courage. We have to all appearance been 
deficient in military strategy, as our ancestors were in 
their American wars of the last century. All this the 
country has felt, and as it is not yet fully realised what 
it is we are fighting about, there is throughout the country 
|a feeling of dislike and distrust, which might rapidly 
grow into one of anger, provided our military course in 
South Africa were marked by further disaster. 

One fact this war has certainly proved—a striking 
solidarity not so much of opinion as of sentiment. We 
do not suppose for one moment that the thousands of 
volunteers who have expressed themselves as ready for 
action, still less the enthusiastic contingents from 
Canada and Australia, have entered into all the details 
of Mr Chamberlain’s diplomacy, or could pass an 
examination on the numerous points raised in the des- 
| patches that have passed between London and Pretoria. 
|They waive the politics of the controversy, but are 
| willing to express in the best way they know how the 
| solidarity and unity of English feeling. We are well 
| aware that the participation of colonial troops in an 
| imperial war, not of their making, raises serious 
questions which may, if improperly handled, cause no 
little friction in the future. We do not believe that this 
| action of our colonies is to be taken as a basis of a great 
What we dg 





' scheme of Imperial military organisation. 
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see in it is a great racial expression, a common feeling of 
men of English speech confronted by an urgent practical 
problem, and in this sense we venture to express the 
general hearty appreciation entertained here of the 
friendly sentiment of our kin beyond sea. 









































































WAR FINANCE. 


WHATEVER else may be doubtful it is now evident that 
the provision already made by Sir Michael Hicks- Beach 
for the war expenditure is altogether inadequate. When, 
in October last, he submitted his supplementary estimate 
of £10,000,000, his calculation as to the cost of the war 
was based on two assumptions. One was that the force 
it had then been decided to send to South Africa would 
be sufficient to subjugate the Boers, and the other that 
it would accomplish this task in a comparatively brief 
time. ‘‘ Every day that passes,” he said, ‘ brings us 
nearer the time when we shall possess an overwhelming 
force in South Africa, and I see no reason whatever to 
anticipate that the campaign may not be brought to a 
successful termination well within the period to which the 
estimates have referred’’—that being the close of the 
fiscal year ending March 3lst next. It is casting no 
discredit on Sir Michael Hicks-Beach to say that both of 
those calculations have been falsified, for in such a matter 
the Chancellor of the Exchequer must be guided by the 
opinions of those upon whom the Government have to 
rely for expert advice. Still, we are face to face with the 
fact that, to bring about the ultimate victory we shall no 
doubt achieve,a force very much greater than was at 
first considered more than adequate will have to be 
employed, and we can no longer indulge in the hope that 
the campaign will be a short one. The cost of the war, 
therefore, must be very much heavier than Sir Michael 
Hicks-Beach anticipated—not improbably four or five 
times as great—and the financial arrangements which 
he considered sufficient for the occasion must in con- 
sequence be greatly enlarged and modified. 

It will be remembered that towards his estimated 
expenditure of £10,000,000 Sir Michael Hicks-Beach 
calculated upon obtaining £3,000,000 from a surplus of 
revenue over ordinary expenditure during the current 
year, and he took authority to raise, by the issue of 
Treasury bills, not only the balance of £7,000,000, but 
a total of £8,000,000, so as to leave himself a margin 
for contingencies. So far as the surpius revenue for this 
year is concerned, Sir Michael Hicks-Beach’s figure 
of £3,000,000 may prove to be not very much over 
the mark. In his Budget he estimated that the income 
of this year would exceed that of 1898-9 by £2,821,000 ; 
but the actual receipts up till Saturday last have 
exceeded those in the corresponding period of last year 
by £4,270,000. Thus the excess is already about 
£1,450,000 greater than the estimated growth for the 
whole year, and a further substantial increase may be 
expected between now and the end of March next. But 
even if the surplus should amount to the full £3,000,000 
reckoned upon, the limit of the Chancellor of the 
Exchequer’s borrowing powers will evidently be reached 
long before the end of the year. It is not improbable, 
indeed, that already all the £8,000,000 authorised to be 
raised by the issue of Treasury bills has been practically 
spent, although only £3,500,000 of such bills have as yet 
been issued. The expenditure for the Supply Service 
up-to-date is about £6,560,000 greater than in the 
corresponding period of last year, and contracts and 
other engagements have, no doubt, been entered into 
which will run into many millions more; and although 
the payments in connection with these have been deferred, 
the liability has been incurred. It is obvious, there- 
fore, that Parliament will soon have to be called upon 
to vote large additional supplies, and that involves the 
complete upsetting of the scheme of war finance which 
Sir Michael Hicks-Beach submitted in October last. He 
elected to raise the money to be borrowed by an issue of 
Treasury bills for two reasons. One was that the 
amount was comparatively small, the other and main 
reason being that he intended to redeem the whole of 
the £10,000,000, less the portion of it to be charged, as 
& war indemnity upon the Transvaal Treasury, in the 
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course of the next two years. But when it comes to be 
a question of dealing, not with £10,000,000, but possibly 
with £40,000,000 or £50,000,000, these considerations 
can no longer prevail. The amount is far too big to be 
financed by additions to the floating debt, which it would 
swell to undue dimensions, and it is much too big also 
to be charged upon the revenues of a couple of years. 

The inference, therefore, is that whatever funds have 
to be raised will be obtained by an increase of the funded 
rather than of the floating debt. That is all the more 
probable, because in addition to the actual outlay on the 
war, provision will have ultimately to be made for 
indemnifying our South African colonies for the losses 
they have sustained through the incursion of the Boers. 
These losses will sourse, constitute a claim against 
the Transvaal Treasury, but then the bigger the burden 
of that kind it is made to bear, the less will ba its 
capacity to recoup us for the expenditure we have 
incurred. Besides, apart altogether from the actual 
cost of the war, it is evident that we must prepare our- 
selves for a considerable addition to our normal military 
expenditure. That in a war which, however trying, 
cannot be regarded as of the first magnitude, we have 
been compelled to draw upon our last line of reserves 
proves that our army is too small for the requirements 
of ourconstantly growing Empire, and will have to be in- 
creased. And proud though we have reason to be of the 
splendid response that has been made -to the call for 
volunteers and for funds to support the families of the 
Reservists, it cannot be desirable that our military 
arrangements should be suffered to rest permanently 
upon a basis of eleemosynary contributions. What we 
are now recognising tobe a national duty ought to be 
made a national obligation, and not be left dependent 
upon individual generosity. Proved defects in our 
armaments also will have to be made good, whilst in 
view of the additions, actual or prospective, that our 
continental neighbours are making to their fleets, the 
outlook is for a growth rather than a diminution in 
naval expenditure. The next two or three years there- 
fore will have added burdens enough to bear without 
saddling them, as Sir Michael Hicks-Beach had intended 
to do, with the cost of the present war. 


THE MARITIME POLICY OF THE UNITED STATES, 
Ix shipping and shipbuilding circles it is felt that the 
greatest importance attaches to the report of the United 
States Commissioner of Navigation, endorsed as it was 
by the Secretary of the ‘Treasiry, and supported by the 
President’s Message to Congress. It is true that this is 
neither the first nor the fifth time that an American 
President has directed attention to the disproportion 
between the American mercantile marine and the volume 
of American sea-borne commerce, and has pressed upon 
Congress the importance, or necessity, of doing some- 
thing to strengthen the nation’s power upon the sea. 
But on previous occasions it was pretty well understood 
that Congress was unable or unwilling to do anything, 
and that any Bill introduced for the purpose of granting 
subsidies to American shipping would go the way of 
numerous predecessors into the waste-paper basket of 
the Capitol. Not so now, however. The question of 
subsidies was fought out in last Congress, and the Bill 
drafted by Senator Hanna, as amended by Senator Frye, 
would have become law but for Speaker Reed’s putting 
on the brake in the House of Representatives. In the 
present Congress the Republicans have a majority in 
both Houses, the subsidies project has the approval of the 
Executive and of the party ‘‘ bosses,’ and there is no 
obstructive Speaker in the Lower House. It seems 
more likely than not, therefore, that some measure 
for the subsidising of American shipping will be passed 
before the present Congress rises. 

Thus, then, the significance of the report of the Com- 
missioner of Navigation, who has been engaged during 
the recess in working up facts and figures in support of 
the project. What he again recommends Congress to 
do is, in brief: (1) To amend and extend the law rela- 
tive to the carrying of ocean mails by American 
steamers ; (2) to grant greater bounties to registered 
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American vessels according to the mileage runs; (3) 
extend the privileges of American registry to eee 
built vessels for a short term of years on the conditions 
on which the New York and Paris were admitted ; 
a the American tonnaze rates with similar 

1 Europe; (5) to restrict the trade betwe 
Si ite Hawaii Porto Rico, and the coasting 
trade slands, to vessels of American registry. 

The last recommendation is simply to 
include the new insular possessions of the United States 
in the curious law which regards an ocean voyage from 
New San Francisco, round Cape Horn, as 
“ac \ ’ in which none but vessels on 
the American register may take part. It an unfair 
law, of course, carrying trade between Great 
Britain and he ;, and the coasting trade both of 
Great Brita now, and will 
remain perican - owned _ vessels 
as before the age of steamers, 
when the sinarct American  clippe carried off 
the ' the trade be London and China 
and But prac all the -carriage 
American vessels now have in the coasting trade of 
the United States, in which trade it now ” reported 
21,397 vesse an aggregate over 4,000,000 tons, 
are at present employed, whilst the proportion of over- 
sea trafiic carrie d by American sls has been reduce d 
to 9 per cent. of the tonnage entering g Sho oe ‘bours of the 
United State It not to be expected that a nation 
which is about to build up an oversea trade with the 
money of the State, will allow foreigners to compete for 
any portion of the home 
monopoly 

The immediate point of st to our shipowners 
and shipbuilders is in the third recommendation of the 
Commissioner of Navigation. 
American shipowners 
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should for a term of years yet to be 
at liberty to build vessels in foreign 
reign built vessels, and have them 
to all the privileges of the 
of the coasting trade), 
un ler bonds to build in the United States within a given 
period an amount of tonnage equal to that which they 
acquire abr oad. A similar provision was introduced 
into the Hanna Bill last session by the committee pre- 
sided over by Mr Frye, but there were a number 
obligations and restrictions about the free clause which, 
apparently, the Commissioner of Navigation does 
favour 
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demur, for it is obvious that the more foreign-built 
vessels are acquired by Americans in order to begin at 
once a competition with us in the ocean-carrying trade, 
the more orders will have to be 
shipyards ; and it may be assured that the principal 
buying by 1 be of the high-class, 
high-speed een ich eee aend a speciality of the 
Clyde and Belfast, and in the construction of which 
American builders have not yet had sufficient ex- 
perience. They will learn, 
material (in spite of Mr Carnegie) seems relatively 
dearer in the United States than in Europe, apart 
altogether from wages, with regard to the incidence of 
which the testimony is conflicting. 

As to the amount of the bounties to be granted, that 
is a matter that concerns the American tax-payer, and 
he is able to bear a good deal. It was objected to the 
Payne-Hanna Bill that under it the 
called upon to expend up to $165,000,000 in subsidies, 
without ‘encouraging’ more th 1an 212,000 tons 
steam shipping and 162,000 
But, as amended by Mr Frye’ 
Bill, as it left the Senate las n 
amount to be paid in bountie that the total should | 
not in any one fiscal year exceed $9,000,000, or, say, 

0,000; and this, we beliews, is the maximum fixed 

the new Shipping Subsidies 

pla ed before the present Congress. The fixing of such | 

@ limit will do away with a good deal of the opposition | 
which the original Pay ne-Hanna Bill encountered. 
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The Commissioner of Navigation supports his recom- | 119,607 tons in the year 1597. 
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mendation by a citation of the amounts paid by other 


He says 


France pays £1,526,000, Great Britain £1,152,000, Italy 


(4) to | £423, 700, Germany £379,000, and Russia £345,000 by 


way ‘of noumnen or mail subsidies to their 
ship) ying. This is most misleading. 
Italy -—e direct bounties. Trance pays £200,000 
bounties on construction, £373,000 on navigation, and 
£24,000 to fishing vessels, but the extent of the French 
mercantile marine does not afford any striking 
evidence of the success of the bounty system. Italy 
pays some £80,000 per annum for navigation and 
£20,090 for construction bounties—items of small 
account. Great Britain pays mail subsidies only, which 
are not in the least in the nature of bounties, but are 
simply freight for mail-cargo carried. The payment of 


respective 
Only France and 


| these mail subventions involves the contractors in certain 
onerous obligations and responsibilities for which the 


trade of which it has already a 


Government payn nents in most cases do not directly com- 
pensate them, whatever may be the market value of the 
prestige of being able to fly the ‘* Royal Mail” tlag. For 
the Commissioner of Navigation to compare the British 
mail subventions with the amount to be paid to lines of 
ships in direct bounties without any services rendered is 
to wholiy obscure the issue. To put it clearly, mail sub- 

ntions are payments for services rendered to the State 
at large, and every member of it; bounties on shipping 
are payments by the State for the sole benefit of the 
builder and owner. 

The ultimate object of the Subsidies Bill is to promote 
the industry of iron shipbuilding in the United States. 


We are of opinion that such an industry would grow 


Mul 


|into activity within the next few years without any 


It amounts to this, that | 


American register | 
provided they come 


j 
works 
placed in the American | 
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of course, but at present 





| the United States. 
|a large customer 
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Bill, which is being | 


artificial prop, and by the mere abrogation of the Navi- 
gation Laws. But vested interests are too strong 
for the abolition of these restrictive laws—at present. 
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IRON AND STEEL IN 1899. 


AutuouGH the year has not closed, still it is quite 
possible to review its leading features without waiting 
till December 31st, as it has been quite an exceptional 
year in steel and iron. To find its parallel we must go 


| back to the well-known period of 1872-4, and although 
| prices have not reached that high-water mark, we have 
of | had in some respects a repetition of some of its leading 
| features. 
not | 


First of all, 


we may trace the revival, which 
been 


has lately experienced, as the natural reaction 


| which almost invariably follows upon a long period 
To this proposal American shipbuilders cannot well | 


of low prices. This generally leads to a decided 
increase in consumption, advantage being taken of 
the low prices ruling to undertake large constructive 
in different parts of the world. Formerly 
these mainly took the form of railway extensions, but 
during the present revival these have formed but a very 
small | part of the extraordinary demand which has been 
experienced. The prominent and satisfactory feature of 
this latter day movement has been the varied and “ all 
character of the demand on both sides of the 
Atlantic. Another point in which the present revival 
differs from that of 1872-4 is the fact that while, during 
the earlier period prices were largely driven up by the 
scarcity of coal and the rapid advance in wages, this 
feature haslately been, sofar,less prominent, although there 
are indications that it may become more so before ver ry 


| long, as, under the better working arrangements which 


have been made between masters and men, wages now 
advance almost automatically with the advance in prices. 

It is impossible to realise the extraordinary change 
which has taken place in the iron and steel trade of the 
world between 1872 and 1899 without some reference to 

At the earlier period, America was 
of ours, and in 1872 took from us 
888,015 tons in rails, pig sand manufactured iron. It may 
be noted, however, that the high prices of 1872-4 led toa 
considerable increase in production within that country, 
and by the year 1878 our exports had shrunk to 157,418 
|tons. Afterwards there was another period of expan- 
sion, and our exports rose to 1,212,445 tons in 1887; 
| but again they shrank, until they reached a minimum of 
In 1896, however, a 
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most remarkable incident occurred in our relations with | 
America, for in that year the United States began to 
export iron and steel, not only to this country, but to 
other parts of the world. So far as we can gather, these 
exports, which amounted to about 394,652 tons in 
1896-7, increased in 1897-8 to about 701,000 tons, and 
in 1898-9 to 998,000 tons. The late advance in prices 
has for the present almost stopped these exports, but it 
may fairly be anticipated that they will be resumed so 
soon as the present exceptional activity has exhausted 
itself. The advance in pig-iron during the year has been 
about $12, and in rails $15 per ton, and the year closes 
firm at the highest prices. 

In reviewing the course of the British trade during 
1899, it may be well to refer to the fact that the slow 
movement in prices during the early months of the year 
was largely due to the facts which we have just referred 
to with regard to America. The increasing production 
of that country in 1896-8 compelled them to find an 
outlet for their surplus output, and this fact was 
deeply impressed on those who were dealing in American 
iron, and they were slow to believe that all this surplus | 
production could be absorbed in America. It was this 
which prevented that rise in Bglish pig-iron which was 
justified by the large and increasing demand, and which 
under other circumstances would likely have led to | 
a very large advance in prices. As it was, the advance 
during the first three months of the year was only 5s per 
ton, say from 49s 8d to 54s 8d, for Scotch warrants. 
Afterwards the rise was more rapid, and between the end 
of March and July 25th there was an advance of over 
20s—75s 6d being reached on July 25th, and this was the 
highest point of the year. Since midsummer there have 
been considerable fluctuations, brought about by 
exceptional conditions, such as dear money and the 
uncertainty as to the issue of the War in South Africa. 
In August the price receded from 72s 6d to 66s. In 
September, Scotch warrants ranged between 68s and 
70s 3d; in October, between 67s 4d and 71s; 
in November, between 70s 5d and 73s 3d; and, so far, 
in December, between 69s 6d and 64s 9d. It is very | 
satisfactory to note that notwithstanding an increase of 
production in this eountry, stocks of pig-iron in public | 
stores have been very considerably reduced throughout ! 
the year. Stocks on January Ist were 686,509 tons, ; 
and on December 15th they were only 539,588 tons, a | 
reduction of 140,921 tons. 

It is somewhat remarkahle that, notwithstanding the 
ebb and flow in pig-iron, there has been nothing but a | 
steady upward movement in prices of manufactured iron 
throughout the year. Bar iron and hoop iron have 
advanced £3, steel hoops £2 5s, galvanised sheets £3, | 
steel rails are £2 10s per ton higher, and all are firm at 
these prices, and a further advance is not improbable, 
as all the manufacturers are so full of orders. Tin plates, 
under the double influence of dearer iron and tin, 
advanced 5s to 5s 6d per box, which is equal to £5 to 
£5 10s per ton. | 

Following upon these advances in prices there has | 
been a corresponding advance in wages, both to colliers | 
and ironworkers, and further advances are certain. 
Coal, being in exceptional demand at the present time, 
isadvancing in price, and may go higher if the war in 
South Africa is not brought to an early termination. 
Owing to the increased cost of ore and coke, not only in 
this country, but also in America, the cost of producing 
pig-iron is fast approaching the selling price, so that any | 
great reduction is impossible, especially in face of the 
increasing production which tends still further to increase 
the cost of ore and coal. 
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CAPITAL APPLICATIONS IN 1899. 


THERE will probably be no further additions to the 
issues of capital during next week, and we are, there- 
fore, able to present our usual analysis of the year’s 
capital applications now. The conditions for the 
raising of new capital have been much less favour- 
ablein the past six months thanin the first half of the 
year, and the sum offered for subscription has con- 
sequently been little more than one-half in the former as 
The falling-off in 
the number of new companies was even greater pro- 
portionately than the shrinkage in the sum offered, 
some very large issues, particularly in the last quarter, 
having raised the total amount to a sum much larger 
than would have been the case but for some half-dozen 
of these specially heavy demands. They consisted 
formed in the 
textile trades, assisted by some substantial issues of new 
capital by British and Argentine railway companies. 
Apart from these the capital applications of the last 
quarter of the year are of a very featureless and meagre 
In the aggregate the year’s applications 
make a total of £133,169,000, which, large as it is, in 
comparison with the years prior to 1895, is smaller than 
the sums offered for subscription in 1898, 1897, or 1896, 
these three years having yielded a fairly regular average 
of just over £150,000,000. 

The following.is a statement of the amounts offered 
quarter by quarter since the beginning of 1895:— 











New CapiraL APPLICATIONS. 
1899. 1898. 1897. 1896. 1895. 
£ ee ae he ee Ge 


First quarter . . 39,416,000 48,054,000 28,116,000 30,925,000 28,479,000 
Second quarter 48,697,000 38,157,000 47,777,000 48,569,000'23,710,000 
Third quarter . 19,291,000 37,705,000 31,874,000 41,287,000 32,742,000 
Fourth quarter 25,765,000 27,257,000 49,522,000 32,026,000 19,759,000 





133169000 150173000 '157289000 152807000 104690000 
And in the following statement the applications for the 
past quarter and the twelve months are classified as far 
as possible according to the va:ious kinds of enterprise 
for which the money was sought to be obtained :— 





The war in South Africa, although affecting speculative 
markets, has had no effect on the general demand for 
iron, which continues as strong as ever. It is anticipated 
that when the war is over there must be a large and 
urgent demand for many forms of iron and steel, such as 
steel rails, steel plates for bridges, machinery for mines, 
to say nothing of the Government requirements for all 


kinds of war materials, and even large additions to our | 


navy, which are pretty sure to follow. Thus the out- 
look is undoubtedly good for all connected with iron and 
steel in every form. 


-_ 
nn 








Quarter 
Ended Whole 
Dec. 31. Year. 
£ £ 
Foreign Government loans ......... ° Nil. 9,900,000 
Colonial Government loams .......... Nil. 7,398,600 
British municipal and county loans .. 510,000 6,126,900 
Colonial and foreign corporation Nil. 496,000 
PO SRN ae waiccaclesn vases an 3,261,000 8,755,600 
Indian and colonial railways ........ Nil. - 7,017,900 
POR SEINNTS 5.606 ccnekscewmeecnnn 2,094,600 - 11,853,600 
Mining companies 
BRN ns Se vided dc echo vdcee ‘ 662,500 - 1,756,000 
Si aia aly Gite ch xa 5 scsi esvta Wh len Siaorecabiols Nil. - 3,070,900 
ON ia a aa eas na aie aca 130,000 ‘ 840,000 
I I a2 as i win eeincmeaecn station Nil. 2,423,700 
I NN so 3 oid ic Nini arden w eialiegele 874,500 3,524,300 
Exploration and financial .......... 1,161,600 6,539,000 
Breweries and distilleries............ 1,074,000 8,524,700 
Merchants, importers, and exporters.. 280,000 - 2,529,200 
NTN oc done acesmeesiajeee 8,440,800 - 14,367,300 
SCOFOS Bri CYAGINE .. ..csccccccevccve 578,500 .... 5,462,200 
Hatate companies .....sccccccccces . 885,400 .... 6,184,900 
ere eer - 2,582,800 .... 7,215,100 
Electric lighting power, &c........ ees 1,160,600 .... 3,545,900 
I i sae ae lel hin ie 267,300 .... 1,102,500 
Hotels, theatres, and entertainments. . 10,000 .... 2,867,400 
| Patents and proprietary articles..... ° 700,000 .... 2,657,600 
Docks, harbours, and shipping ..... e 670,000 .... 3,584,000 
Banks and insurance.....cccccccecece e 288,900 .... 2,042,500 
| Miscellaneous ..... aemin Galatea ° 133,000 .... 3,383,900 
25,765,500 .... 133,169,700 
The loans raised by foreign Governments have been 


restricted to two issues, one of £9,000,000 for the 
Japanese Government, and one of one-tenth of that 
amount, offered by the Brazilian Province of San Paulo. 
Nearly the whole sum placed upon the market by British 
Colonies was offered in the first quarter, when four issues 
were made by South Australia, New Zealand, Victoria, 
and the Cape respectively, amounting in the aggregate 
| to nearly £7,000,000. So unfavourable has the condition 
| of the market become for the absorption of that kind of 
security, that even leading home corporations have found 
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lt exceedingly difficult to place loans, except upon terms 
a great deal more onerous than those they have been 
accustomed to, and which they are unwilling to submit 
to. Still, though issues of British municipal stocks have 
been confined in the last three months to one offer of 
£500,000 Glasgow 3 per cent. stock at 102 per cent., the 
total for the year reaches the respectable sum of 
£6,127,000. 

Our home railways have, as usual, found it necessary 
to placa substantial amounts of new stock, though the 
total of which any public notice has been given amounts 
to only £8,756,000, as compared with £11,090,000 in 
1898. Of this, the principal items were issues of 
Ordinary stock by the Midland and North-Eastern Com- 
panies, and Preference stocks by the South-iastern and 
Lancashire and Yorkshire companies. Very few offers 
have been made for extirely new constructions, these being 
confined to a small line on the North-West coast, and 
the capital for the Harrow and Uxbridge Railway, the 
latter being practically an extension of existing lines. 

The seven millions subscribed for Indian and Colonial 
railways were issued almost entirely in the first half of 
the year, and were divided in the proportion of about 
£4,000,000 and £3,000,000 between Rhodesia and India. 
Foreign railways have been prominent in recent issues, 
owing to the large additions made to their capital by 
Argentine railways for extensions and new connections. 
Earlier in the year large issues were made on account 
of the Chinese Imperial Railway and for a railway in 
Russia. 

Promoters of mining companies have had few oppor- 
tunities of enticing the speculative investor, the total 
amount raised for all descriptions of mines during the 
year being under £12,000,000. The principal goldfeld 
in South Africa has, of course, been under a cloud, 
though once the mines get to work under settled con- 
ditions, there is doubtless a legitimate field for the 
employment of more capital on the Rand. Westralia, 


however, has absorbed as much as investors are willing | 


to subscribe for the present, the question being now to 
locate the really payable mines out of the too numerous 
flotations made a few years ago. These outlets have, 
therefore, been practically closed, and promoters have 
had to fall back on copper, the very high price for which 
has enabled some derelicts of past years to be again put 
on the market, together with a few new discoveries of 
doubtful value. Even these have fallen off within the 
last three months, during which the only mining pro- 
positions of importance put before the public were the 
Nickel Corporation, an unpromising bantling of the 
London and Globe Finance Corporation, and a tin mine 
in Tasmania, which, if the capitalisation does not prove 
to have been overdone, seems to be a fair speculation. 
There have been afew fugitive ventures for exploitations 
in the Yukon district and British Columbia, and a tem- 
porary boom in Rhodesian shares on the Stock Exchange 
was taken advantage of to float off a few claims that 
had been awaiting some such opportunity. 

The task of classifying the industrial companies has 
been somewhat difficult, as many of the companies could 
be placed with equal appropriateness in several different 
groups. Such undertakings as John Brown and Co. and 
Vickers, Son, and Maxim, for instance, are manufac- 
turers, but also come under iron and steel companies, 
and have lately added shipbuilding branches, while John 
Brown and Co. are also large colliery proprietors. Again, 
companies that acquire patents usually manufacture 
them also, and in other instances the groups frequently 
overlap each other. The manufacturing group naturally, 
even after placing in other sections all that can be more 
particularly described, covers most ground, and comes 
out with by far the largest total for the year. That is 
partly because it includes the textile ‘‘ combines ”’ before 
alluded to, the latest of which, the Calico Printers, is a 
huge agglomeration with a capital running up to 
£9,200,000 nominal. It has yet to be seen whether 
these trusts, to use the American term, will return 
a fair average percentage on the capital put into them. 
In the stores and trading group, the principal 
items have been contributed by existing under- 
takings, such as Spiers and Pond, and the Home and 
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Colonial Stores. One of the less prominent features 
of the year’s new companies has been the number of 
joint-stock concerns formed to acquire blocks of flats in 
London or City offices, sometimes both together, No 
doubt this is a remunerative form of investment under 
good management, especially in times like the present 
when there is a great scarcity of house accommodation 
in the metropolis. The business, however, seems, ag 
usual, to be in danger of being overdone, and we imagine 
the calculations upon which the capital is based will not 
bear the stress of bad times when ‘unlets”’ are 
numerous and bad debts heavy. 

Patents, as we showed a few weeks ago, are apt to 
prove very undesirable as investments, no matter how 
ingenious they may be as inventions. The specimens 
offered during the past year are not likely to provide 
more than the usually very small number of successes, 
since not one of them, so far as we can remember, had 
been fairly and squarely tried on a commercial scale 
before being offered to the public. Electrical enterprise 
has aot attracted capital on any considerable scale, most 
of the issues being merely additional amounts raised by 
existing companies. Nape of the minor groups eall for 
special mention. 


THE “SLUMP” IN THE STOCK MARKETS. 


To a certain extent the fall which has taken place 
during the past few weeks in the quotations of practi- 
cally every description of Stock Exchange securities, 
from the most ‘‘ gilt-edged ”’ to the veriest of ‘‘ gambling 
counters,”’ is not surprising, though it would be easy to 
exaggerate the seriousness of the influences to which 
the decline has been mainly attributable. It will be 
recollected that while the diplomatic negotiations 
between the Colonial Office and the Transvaal Govern- 
ment were in progress markets generally became some- 
what depressed, owing quite as much to the persistent 
abstention of the public as to the nervousness engendered 
among professional operators by the delay in arriving at 
a settlement, and the threatening monetary outlook ; but 
directly it became known that the diplomatic phase of the 
Transvaal question had been closed by the presentation 
of the Boer ultimatum, the prices of securities advanced 
in every direction, and there was an unmistakable 
feeling of relief in Stock Exchange circles that President 
Kruger and his advisers had removed any excuse for 
inactivity on the part of our Government. And a little 
later on, when the cables brought the news that our 
arms had been successful in withstanding the assaults 
of the enemy, a wave of optimism swept over markets, 
carrying the quotations of South African shares more par- 
ticularly to a higher level than at any time since the date 
of the Bloemfontein conference. The view was freely 
expressed by over-confident speculators that the allied 
forces of the Boers and the Free Staters would be 
rapidly driven out of Natal, and that Sir Redvers 
Buller and the Army Corps would find upon their 
arrival at the Cape that the whole business had 
been settled. At the time most thoughtful people 
recognised the folly of jumping to such a con- 
clusion, and subsequent events have proved only 
too clearly that the anticipation of a ‘‘ walk-over’’ for 
our troops rested upon an entirely visionary foundation. 
Under any circumstances, the prospect that the war will 
be protracted for a much longer period than at first 
seemed probable, and that it will involve an enormous 
expenditure in men and money, would have caused a con- 
siderable amount of depression in the stock markets, but 
the depression has been greatly intensified by the 
stringency which has come about in the money markets 
not only of this country, but of the United States and 
some of the continental centres. The Bank of England 
rate of discount has been raised to a higher figure than 
it has reached since the period of the Baring collapse, 
over nine years ago, and at the last Stock Exchange 
settlement, notwithstanding the forced closing of a large 
volume of speculative commitments, the carry-over rates 
were abnormally high, rising in some classes of mining 
shares to over 20 per cent. 

Under these conditions it is not to be wondered at 
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that there has been a persistent lowering of prices all 
round, for with a general indisposition to purchase, the 
jobbers have naturally done all they could to protect 
themselves by ‘‘ reading” every broker a seller and 
quoting accordingly, where quoting at all. At account 
after account heavy “differences” and ‘‘ contangos”’ have 
had to be provided, and as a natural result there has 
been a widespread tendency to realise securities in which 
the depreciation has been least severe to make good the 
losses on more easily affected issues. The depression 
has thus acted and reacted upon every class of stock, 
and has in very many instances more than wiped 
out the appreciation of the early months of the 
year, when money was cheap and the political out- 
look was fairly satisfactory. While the conditions 
appeared to be favourable a large amount of weak 
speculation grew up, inside the ‘‘ House” as well as 
outside, particularly in Westralian mining shares and 
in American Railroad securities, and now that the 
position, politically and monetarily, has altered so much 
for the worse, the operators with belated engagements 
have had to close them nolens volens, with the result 
that prices have fallen lower and lower, and that there 
has been a woeful crop of Stock Exchange failures. For 
professional speculators and for those who act as their 
brokers the position is undoubtedly a serious one, and 
the panic-stricken feeling which has at times permeated 
markets is intelligible enough. But there is no earthly 
reason why solid investors, who are under no necessity 
of realising their holdings, should share those feelings, 
or be so influenced by them as to throw overboard sound 
securities which have been temporarily affected by 
more or less artificial circumstances. It is not to 
be seriously doubted that sooner or later the war 
upon which we are engaged in South Africa will be 
brought to a successful conclusion, and that thereafter 
the industrial development of the Dark Continent will 
be resumed upon a more stable and a more progressive 
footing ; nor would it be reasonable to assume that the 
existing monetary stringency will become permanent. 
In the meantime the trade of the country is healthy and 
prosperous, and apart from the regrettable growth of 
industrial combinations, there is nothing in the recent 
attitude of the investing classes towards new capital 
issues to cause alarm. Although, therefore, it would be 
rash to conclude that the decline in the prices of high- 
class securities has yet spent itself, it would be infinitely 
more unwise for people holding such securities to allow 
themselves to be frightened into realising at a sacrifice 
when there is the practical certainty that a few months 
hence the swing of the pendulum will have carried prices 
to something like the normal level. This is especially a 
time when it behoves investors to keep their heads. 


In regard to the better classes of British securities, 
there need be no hesitation in saying that calm reflection, 
if properly directed, will lead investors to adopt a laissez- 
faire policy, and to await with patience the inevitable 
upward movement of prices. But in reference to 
American railroad shares, it has to be borne in mind 
that the depreciation in these is to be accounted for 
upon other grounds than those relating to home 
securities. In the first place, the multiplication of 
gigantic industrial trusts has diverted an enormous 
amount of capital which would otherwise have been avail- 
able for railroad issues, and this influence will remain even 
when the monetary stringency passes away. And, in the 
second place, the powerful influence exercised npon 
American railroads by financial cliques has lately been 
more than ever manifest. Within the past week or so, 
indeed, there have been some striking instances of 
organised raids upon the Wall Street market by the 
“bulls” and the “‘ bears”’ in turns, with the result that 
prices have been inflated and depressed in an utterly 
extravagant manner, while bond-fide holders of the 
securities selected by the speculative groups have been 
at their wits’ end in attempting to decide whether to 
hold or to realise. Moreover, in the various schemes of 
reorganisation which have been so numerous in recent 
years, the holders of the common stocks, which have 
been very largely held on this side, have usually been 
treated as little more than negligible quantities. They 
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have had to provide wholesale assessments to pay off the 
debts incurred by unscrupulous or incapable managers, 
and unless in availing themselves of the improved 
market valuations of their shares brought about 
by the manipulations of the interested groups, they 
are still awaiting tangible returns upon the capital 
they have embarked. There have been exception- 
ally favourable instances no doubt, but for the 
most part the British investments in American rail- 


| way shares have proved sadly disappointing. We 


are quite ready to believe that in many cases American 
railroad magnates have arrived at the decision 
that honesty is the best policy, but until that policy has 
had time to bear fruit investors here would be well 
advised in restricting their interests in ‘‘ Yankees”’ to 
the well-secured bond issues, leaving alone the common 
stocks, no matter how they may be affected by the con- 
certed action which has been taken to relieve the 
monetary stringency in the States. The trust collapse 
has yet to come, and it is just as well that investors on 
this side should not lay themselves out to play the part 
of buffers, more especially as for some time past they 
have taken but little part in the speculation in American 
railroad securities. 





WHAT WILL BE THE FISCAL POLICY OF THE 
COMMONWEALTH OF AUSTRALIA? 


(FROM OUR OWN CORRESPONDENT.) 


MELsBouRNE, November 8. 

As the practical accomplishment of Australian Federation 
draws near, only the colony of Western Australia 
having yet to come toa decision upon the subject, the 
question of the fiscal policy of the Commonwealth is 
now being strenuously discussed in Sydney and Mel- 
bourne. The system in vogue in the several colonies 
may be roughly summarised as follows:—The New 
South Wales tariff is almost as purely Free-trade as the 
British Imperial tariff; the Victorian tariff is highly 
protective both of manufactures and of agriculture where 
protection is deemed necessary for ‘‘ development” ; 
the South Australian, Queensland, and Tasmanian tariffs 
may be called high revenue tariffs, with an infusion of 
the protectionist element ; the Western Australian tariff 
is protectionist as regards agricultural productions, and 
in other respects framed for revenue purposes. In 
New South Wales Mr Reid’s efforts to abolish all 
Customs duties other than those upon intoxicants and 
narcotics were ill-timed, because the Customs House 
does not yield the proportion of taxation which could 
reasonably be expected from it. As was pointed out in 
the Economist just before Mr Reid carried his Free-trade 
proposals, a revenue tariff, untainted by the protectionist 
idea, would have best suited the exigencies of the case. Mr 
Reid desired, however, to complement his F'ree-trade tariff 
by measures intended to bring in a large amount by 
direct taxation—income and land taxes—but he was not 
altogether successful. Credit may be given him for his 
attempts to frame a simple, just, and scientific system of 
taxation for the colony, but it is evident that he moved 
too rapidly, and that his measures have contributed to 
strengthening the Protectionist Party. In Victoria, 
Protection, in view of the large sacrifices made, has 
proved a partial failure. There are many clothing and 
boot factories, but not many more than in New South 
Wales under Free Trade. There are machinery-making 
establishments, but hardly more than in New South 
Wales, and the largest are found in the latter colony. 
There are a multitude of struggling exotic industries, in 
which chicane—in the way of imitating English and 
foreign labels, in utilising imported bottles embossed 
with well-known names, &c.—is frequently the predomi- 
nating element. In some cases, such as felt hats, barbed 
wire, and wire nails, the duties are virtually prohibitive, 
and the public are mercilessly fleeced. As regards 
agriculture, the duty on wheat is an anachronism, and 
the duties on other cereals have done scarcely anything 
in the way of promotingagricultural extension. They may 
have directed it tosome extent into wrong channels, and so 
far as that has been done, the establishment of inter- 
colonial Free Trade will prove disastrous. For the duties | 
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on agricultural products were aimed at other colonies. 


In Free-trade, is now recommending a compromise between 


other colonies the tariffs have encouraged local manufactur- | Free-trade New South Wales and Protectionist Victoria, 


ing in a very slight degree only. Looking back, the fair 
conclusion is that Australian protection has for a long time | 
past contributed nothing to the general welfare. The | 
primary cause of its non-success is patent. It is that | 
the sparse population of Australia finds sufficiently pro- 

fitable employment for its energies in producing raw 
materials and metals, or in catering for those actively 
engaged in productive industries. 

In the struggle now commencing between the Protec- 
tionist and Free-trade forces of the Commonwealth-to- 
be, it is clear that the great producing classes who have 
to find their reward in the exportation of their merchan- 
dise can find no real advantage in a protective tariff, | 
but rather the reverse. But it is being represented to | 
them that discrimination can be exercised in the fram- | 
ing of a tariff, so that their interests will apparently not 
be directly affected, that it is patriotic to adopt protec- 
tion against all the world as a set-off to intercolonial Free- 
trade, and that an effective system of Protection would, | 
by encouraging the multiplication of manufactories, lead 
to a large influx of people who would become con- 
sumers of local produce. All these representations are 
delusive, but, notwithstanding, they are likely to tell. 
An opposite factor, however, is State jealousy. Already 
Victoria, New South Wales, and Queensland have in 
one way or another, although, of course, not formally, 
proclaimed their determination to uphold their 
individual interests as States in the Commonwealth. | 
In the first Parliament there is likely to be found a | 
strong party representative of each State. Doubtless, 
after a time thesentiment which has brought Australian | 
Federation into existence may prevail, so that pro- | 
vincialism will decay. But that the different groups in | 
Parliament will watch one another with much suspicion 
for a time is also hardly to be questioned. Hence it: | 
may be expected that, taking the vaunt of Victorian 
protectionists that Melbourne is the great manufacturing | 
centre of Australia to be well founded, representatives of | 
the other States will ask why should their rene) 
be subordinated to those of Victoria. The trivial | 
manufacturing interests of the smaller States are likely 
to be killed by a common tariff, which will do caaed 
with the “ protection ”’ 
larger States. But the question is suggesting itself, | 
Why should these interests be killed, in order that | 


producers would derive more benefit from a Free-traile | 
tariff than from one which would place them under | 
tribute to Victorian manufacturers. 

The forces now becoming involved in the struggle 
over the fiscal issue may be described as follows. In 


derate in numbers over the Protectionists, but the 
labour party would be able, by casting a solid vote, to 
establish the supremacy of one side or the other. The 
question is not, however, one upon which they are 
united, or to which they attach much importance in 
connection with their special platform. Both the 
Sydney morning newspapers are at present staunch 
supporters of the [ree-trade policy. In Victoria the 
question has long been regarded with apathy by the 
great majority of the importers and traders, owing 
to the decisiveness with which the colony ultimately 
adopted Protection. It is, in short, a consumers’ 
question. Four or five years ago a serious agitation was 
conducted against Protection with much platform ability, 
and the farmers throughout the country, as well as a 
large number of the under-employed of Melbourne, were 
rapidly turning to Free-trade. But the partial failure of 
the wheat harvests of 1895-6 and 1896-7 led to prices 
rising sufliciently high to give the farmers, the first time 
for twenty years, some advantage from the Protective 
duty of 1s 9d per bushel on wheat. The farmers fell 
away from the agitation, and the discouragement experi- 
enced by the leaders of the movement reacted on 
Melbourne. It has not yet been possible to regain the 
lost ground. Of the two Melbourne morning news- 
papers one has always advocated in the narrowest spirit 
high Protection, and the other after a long support of 








New South Wales the Free-traders slightly prepon- | 


' tantamount to a mild form of Protection, by which it 


hopes a federative spirit will be shown. In the smaller 
colonies less feeling is displayed on the subject, but local 
manufacturers have ‘‘ Chambers,” which show a strong 


Protectionist bias. 


The most practical aspect of the question of the Com- 
monwealth fiscal policy is that furnished by the financial 
exigencies of the case. Although in addition to posses- 
sing the exclusive right of imposing Custom and Excise 
duties, the Commonwealth Parliament will have equal 
power with its component States to impose any other 
taxes, yet it isto be presumed that at the start it will 
not venture to go beyond the former. Now, should 
Western Australia definitely cast in her lot with the 
Federation, the abolition of duties as between the 
colonies (or States) will in itself mean a surrender of at 


| least a million per annum, besides which the cost of the 


Federation Government is not likely to fall short of half 
a million. As compared then with the present tariff, the 


| Commonwealth Parliament has to frame one which will 


yield more by £1,500,000 on goods imported from beyond 
the colonies, or in all something like £8,000,000. [The 
figures can only be approximate at the present stage. | 
Now, that this sum could be raised most easily and 
equitably by a pure revenue tariff, supplemented 
by an Excise duty upon sugar and the abolition of the 
anomalous difference b*tween the Customs and Excise 
duties on spirits in Victoria, is beyond all question. 
The real difficulty (not, however, peculiar to this solu- 


| tion) would consist in the inability of the people to bear 


a substantial addition to their present burdens, without 
hardship. For it is to be remembered that even with 
the improvement that is marking colonial conditions, 
only one colony, Queensland, is showing a substantial 
increase in Customs revenue. The Victorian Customs 


| revenue has, as a matter of fact, fallen off by £20,400 


for the four months—July to October—as compared 
with the corresponding period last year. A revenue 
tariff is strongly advocated in Sydney. But the high 
protectionists generally refuse to admit the contention 
that the financial equilibrium of the Commonwealth 
ought to be the principal aim, advocating such a so- 


they now enjoy against the | called ‘‘scientific” taritfas will effectively protect and, 


if necessary, recourse to other taxation to make up 
deficiencies. Those who want a compromise in the 


Melbourne as a large centre may benefit? The local | shape of a moderately protective and revenue tariff 


occupy a less logical position than the other parties. 
But some of the Free-traders, as well as politicians, 
have adopted that position, and even Lord Brassey, the 
Governor of Victoria, has gone out of his way to publicly 
express the belief that the Commonwealth tariff will be 
a protective tariff 

[he adoption of the principle of protection by the 
Commonwealth will certainly tend to make the task of 
conducting the finances a difficult one. Protection, such 
as is desired, must militate against the revenue from 


| Customs, and this with the additional sum to be made 
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up, and in view of the rather alarming tendency to 
increased expenditure throughout the states, without a 
corresponding elasticity in the permanent sources of 
revenue, is calculated to dim the financial side of 
Federation fora time. A sound revenue tariff, taking 
into account the special conditions of the several colonies, 
would serve financial purposes far better, and would 
help in the simplification of colonial methods of taxation 
generally. But it is to be feared that a discriminating 
protective tariff will be the outcome of the rising agita- 
tion. And such a tariff will affect British exports to the 
colonies adversely, if there is any virtue at all in the 
protectionist policy. 





BUSINESS NOTES. 


The Court of Appeal and Waiver Clauses.—The case 
of Greenwood v. The Leather Shod Wheel Company, in 
the Court of Appeal, has given us what has long been 
wanted by the commercial community, an authoritative 






| 
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pronouncement on the validity of the well-known waiver 
clauses in company prospectuses. The action 


directors and promoters to recover damages for mis- 
statements contained in the prospectus and for non- 
disclosure of certain material contracts which under 
section 38 of the Companies Act, 1867, should have been 
set out. With regard to the claim in respect of mis- 
statements, we need not say more than that it 
was made out, and judgment was given for the 
plaintiff. The claim, however, in respect of the 
non-disclosure of contracts gave rise to questions of 
considerable public interest. This claim was directed 
solely against a promoter of the company, one Lambert. 
It appeared that the prospectus omitted all reference to 


an important contract by which Lambert was to secure | 


considerable benefits, the nature of the contract being 
euch that there could have been no question but that it 
should have been disclosed under the Act. 
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brought by a shareholder in the company against the | 
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announced the following advances in the prices of thread ; 
viz., 6, 3, and 2 cord, soft and glacé, extra glacé, and 
machine cotton, 500 yds, ls 6d per gross, allnumbers; 1,000 


yds, 3s per gross, all numbers, on reels or cops, longer 


lengths in same proportion ; knitting cotton, three, four, 
or six threads, in 2 oz balls, 1d to 14d per lb, according 
to quality; three, four, or six threads, in 4 oz skeins, 9d 
to 1s per 10 lbs additional; superior knitting cotton, in 
1 lb boxes, 24d per lb, all numbers, additional; mending 


| cotton two threads, in + oz skeins, + lb packets, 9d 


to ls per 10 lbs additional. These prices are calculated 
to fully cover the cost of the rise in raw cotton, but as 
we have previously explained, J. and P. Coats, Limited, 
are understood to be fully covered until the end of the 


| season with advantageouscontracts for yarn. Theadvance 


The pros- | 


pectus, however, after referring specifically to another | 


contract, stated, ‘‘ There may be other agreements as to | ences between the Coats Company and the English 


the formation of the company, the subscription of the 


capital, or otherwise,” which might technically fall 
within the Act. 


‘‘ Subscribers will be held to have | 


notice of all the contracts, and to have waived all right | 


to be supplied with particulars of such contracts.” 


The | 


question, therefore, was whether the plaintiff, having | 
applied for his shares upon the terms of the pros- | 


pectus containing these conditions, 
himself out of his statutory right to treat 
prospectus as fraudulent for non-disclosure of Lambert’s 
contract. 
facts of the case the plaintiff had not done so. 
lt is important that the exact effect of the decision should 
be understood. g 

rities of some weight, that the waiver clause is invalid 
for all purposes and in all events. This, however, would 
now appear to be far too sweeping a doctrine. The 
Master of the Rolls said that when the Court has to 


deal with an honest case of waiver, it will, if necessary, | 


uphold the clause. 
him he held not to fall within that description. 
view was that the waiver clause in question was “ tricky 
and dishonest,” and that it was worded so as to conceal 
and not to afford notice of Lambert's contract. It 
would appear that for a waiver clause to be effective 


it must be so expressed as to give not merely some} money and the large American exports of copper to 


vague information but actual notice, notice which 


brings home to the mind of a reasonably intelligent | northern ports alone during the first half of the current 


reader such knowledge as fairly amounts to notice 
of a eontract. 


concealed from him is simply part of the trick.” A con- 
us a tolerably clear idea of the circumstances which 
invalidate these clauses. The fact must not be lost sight 
of that waiver clauses are often honestly and properly 
made use of. Although the idea of the Act requiring 
disclosure of contracts was excellent, it was defectively 
carried out in the drafting of the section. 


the promotion of the company. The result has been 
that no one has known precisely where to draw the line 


at what contracts should be inserted, with the result that | 


& Waiver clause often becomes a necessity in perfectly 
honestly promoted companies. [t was not long, of 
course, before the shady promoter saw in these clauses a 
weapon of defence, or perhaps it would be more correct 


most dishonest practices. It would seem now, however, 
that the Courts will inquire carefully into the bona-fides 
of the purposes for which they are used. 

Thread.—The thread companies have not lost much 
time in allaying the anxieties of those of their share- 
holders who have feared the effects of the great rise in 
cotton upon their dividends. 


The Master of the Rolls added, ‘‘The | have been still more serious but for the support given to 
introduction of a stipulation that an applicant for 


shares is to be deemed to have notice of what is in fact | pany. The production of the metal is increasing steadily, 


¢ ) . | while 
sideration of these remarks of the learned judge affords | States is not likely to continue on the phenomenal 


in tt ; The wording | into electrolytic copper and reshipment to Europe, “ the 
of the section is ridiculouly wide, including, as is well| transaction showing a considerable loss at current 
known, trade contracts bearing no relation whatever to | 


had contracted | 
the | 


The Court of Appeal held that on the | 


It bas been suggested, and by autho- | 


in cotton will only affect them to the extent of the raw 
fibre they spin themselves. Coal, of course, is dearer, but 
wages inthethread millsseldom vary. Weunderstand that 
matters are progressing satisfactorily towards an 
amicable settlement, on a permanent -basis, of the differ- 


Sewing Cotton Combination. J.and P. Coats, Limited, 
bave applied to the Court of Session for power to alter 
the memorandum of association, so as to enlarge the 
power of investing the funds of the company in shares 
or securities of other companies. 


Copper and Tin.—The market for these metals has 
lately been in an unsettled condition, and prices have 
fluctuated very freely. On balance, however, the move- 
ment has been seriously embarrassing for those specu- 
lators for the rise who entered into engagements while 
money wasrelatively cheap, and while, in regardto copper 
at all events, the impression prevailed that the repre- 
sentatives of the Amalgamated Copper Company in the 
United States were in a position to control the supplies 
of the metal on that side of the Atlantic, and were exer- 
cising a considerable influence upon the production of 


| some other countries. In September, G.M B. copper was 


| dealt in at £77 per ton, an increase of about 50 per cent. 
The concrete case, however, before | 


His | 


upon the price ruling a year previously, but this week 
the cash quotation has been as low as £70 per ton, and 
the quotation for forward delivery even lower. Accord- 
ing to the circular of Messrs James Lewis and Sons, 
several adverse influences have conduced to this depres- 
sion, chief among them being the general stringency of 


Europe, 7,000 tons having been shipped from the 
month, and it is pointed out that the decline would 
the American market by the Amalgamated Copper Com- 
‘the 


absorption of copper by the United 


scale of this year.” The statistics show a further 


| reduction of 1,017 tons in the stocks on hand in 


| this country and France; but, according to 


Messrs 


| Lewis, this reduction is due to the shipment of standard 
| and other copper to the United States for conversion 





| per 
to say of offence, and they thus came to be used to cover | 


values.”” Meanwhile, the consumption of the metal in 
this country in the past eleven months of brisk trade 
has fallen off nearly 16 per cent., in France the reduction 
bas been about 5 per cent., and in Germany, for the 
first ten months of the year, about 84 per cent., 
while the export of sulphate of copper from Eng- 
land has fallen off to the extent of nearly 24 
cent. It is clear, therefore, that the latest 
gamble in copper is not progressing quite in the way 
that those engaged in it anticipated. The fallin tin has 
been even more pronounced, from £155 per ton a few | 
months ago to £103 for cash and £104 15s for delivery 
three months hence. In regard to tin there was a small 
increase in the supplies during November, from 5,022 
tons to 5,479 tons; but the deliveries fell from 5,774 
tons in October to 5,147 tons last month, the total 


Last week the Central | visible supply at the end of the month being stated at 


Agency, Glasgow (which is practically the sales depart- | 17,834 tons, in contrast with 17,502 tons a month pre- 
ment of J. and P. Coats, Limited, under a separate roof), | viously. There canbe no doubt that consumers have 
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expectation that the substantial advance in the price, 
even at the present level, will have the effect of greatly 
stimulating production. 


The Indian Paper Currency.—According to the return 
of the Indian Paper Currency Department, dated 
November 22nd last, which is the latest to hand, the 
amount of notes then in circulation was Rx.27,504,000, 
of which Rx.1,095,000 were held in the Government 
Treasuries. The Department is authorised to issue to 
the extent of Rx.10,000,000 against Government 
securities, and must hold gold or silver coin or bullion 
against all issues in excess of that amount; and at the 
date of the return the cash reserve stood as follows :— 

Rx. 
Silver coin 10,488,000 
Gold coin held in England under Act II. of 1898 1,125,000 
5,896,000 
17,509,000 
If we go back to March 31, 1898, we find that at that 
date the notes in circulation amounted to Rx.24,764,000, 
of which Rx 5,081,000 were in the Government 
Treasuries, and it is interesting to note the changes that 
have taken place in the active circulation, and in the 
composition of the cash reserve in the interval since 
then. The statement is :— 


March 
1898. 


Nov. 22, 31 


1899. 


Inc. or 
Dec. 


Active note circulation, exclusive 
of notes in Government 
Treasuries 

Gold held by Currency Depart 
ment 

Gold earmarked at 
England 

Silver 


Rx. Rx. Rx. 


26,409,000 19,683,000 , + 6,716,000 


5,896,000 255,000 + 5,641,000 


1,125,000 .. 1,125,000 
10.488.000 |14,509.000 4.021.000 
On March 31, 18¥8, the reserve was composed of only 
a quarter of a million of gold and 144 millions of silver. 
Now it consists of 7 millions of gold and a little under 
104 millions of silver. Thus, within less than two years, 
very considerable progress has been made in the 
accumulation of a gold reserve, and in consequence of 
that accumulation, the Department has been able to add 
materially to the amount of notes and silver coin in 
eirculation. 


Shipbuilding in 1899.—Reviewing the shipbuilding 
industry in 1899, the Glasgow Herald estimates the 
shipping output for the yearat 1,713,000 tons as compare? 
with 1,661,000 tons in 1898, in which year the amount 
of tonnage launched exceeded all previous records. The 
output on the Tyne, Thames, and Humber this year has 
fallen somewhat short of that of 1898; but all other 
districts show an increase, and, as usual, the Clyde 
heads the list with an output of 491,074 tons, or more 
than one fourth of the entire production of the year. 
With regard to the year’s work, two special features 
are noted. One is the almost entire extinguish- 
ment, so far as new building in this country is 
concerned of the sailing vessel. ‘‘ Not a single ton 
of the old ‘sailing’ class of ships,’ we are told, 
‘‘ has been constructed this year by any of the Clyde 
yards.’’ And the other feature has been the enormous 
size of the steamers that have been built during the 
year, not here alone, but in other countries, as to which 
our contemporary writes, ‘‘ An admirable example of the 
new leviathans—the Saxonia—was launched from 
Clydesbank on Saturday. This latest addition to the 
Cunard fleet possesses a gross tonnage of 13,900, and is 
expected to be able to carry no less than 20,000 tons of 
cargo. Another steamer of an almost equal size— the 
Ivernia—was launched earlier in 1899 for the same 
company, while the White Star Line, and various lines 
in Germany and the United States have also had equally 
mammoth ships built for them. The full meaning of the 
late development in size cf steamers has not yet, perhaps, 
been properly grasped, but no doubt it is partly due to 
the fact that while the larger vessels willcarry a great 
dealmore than those of smaller dimensions, the working 
cost will only be slightly increased.” 


or 
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Railway Stock Splitting by the Stock Conversion and 
Investment Trust.— We have received from Mr Nathaniel 
Spens a letter with reference to our article on this 
subject in last week’s issue. Owing to pressure on our 
space, we are compelled to hold over Mr Spens’ letter 
until next week. 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Dec. 20. 


The Bank of France return that will be issued 
to-morrow will be the last of the half-year, the accounts 
being closed on Christmas Day. Judging from the results 
shown in last week’s balance-sheet a better dividend 
may be expected than the 54f net paid for the second 
half of 1898. The profits to that date were 15,582,019f, as 
against 12,055,010f last year. The last week of the Bank’s 
year will also, no doubt, show a surplus on 1898, as the 
discounts and advances on securities have increased on 
the year by about 180 millions, and the rates for both 
are 4 per cent. higher. A further rise in the Bank rate 
to-morrow is considered probable, as the advance of one- 
half has produced no effect on the London exchange, 
which has reached 25f 374c, a rise of 5 centimes on the 
week. There is no private discount under the Bank 
rate. 

Bourse prices, after touching their lowest yesterday, 
are a little more steady to-day. The recovery was, 
however, unimportant, and the drop has been serious 
and general. 
ec. 20, Dec. 14. 

c f o 

100 65 
99 75 
102 0 
94 30 
97 60 
22 95 
10¢ 60 
4,375 0 


Three per Cents. ...... 
Redeemable Threes.... 
Three-and-Halfs ° 
Italian . 
Austrian Gold 4%.... 
Turkish Fours ° 
Egyptian Unified .... 
Bank of France Shares 1,000 
Banque de Paris 500 
Comptoir d’Escompte 
Orédit Lyonnais 

Crédit Foncier 

Paris Gas Shares..... 
Suez Canal 

Northern Railway .... 
Western Railway .... 
Orleans Railway ...... 
Eastern Railway...... 
Lyons Railway 
Southern Railway .... 
South of Austria Rail 
Rio Tintos Ord. ...... ee 


‘Lhe following were to-day’s closing bourse prices, with 
the variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 58f 35c, 
— 2f; Spanish Exterior 65f 75c, — 2f 20c; Cuban 
Six per cent. bonds 299f, —4f ; Portuguese Threes, 23f 10c, 
—90c ; Russian Old Threes 86f 60c, — 1f 15c ; Chinese 
Fours 101f 80c, — 20c ; Ottoman Bank 558f, — 10£; Meri- 
dional of Italy Rails 674f, —7f£; North of Spain shares 
186f, — 7f; bonds 247f, 14f 50c; Saragossa 
shares 256f, —11f; bonds 334f, — 6f; Tharsis shares 
227f, — 10f; Cape Copper 142f, — 10f; De Beers 
595f, — 66f; Chartered Company 72f 50c, — 12f 50c; 
Consolidated Goldfields 152f 50c, — 23f; Ferreira 45lf, 
— 34f; Geldenhuis 137f, — 4f ; Geldenhuis Deep 190f, 
— 22f; Transvaal Land 47f 50c,— 9f 50c; Buffelsdoorn 
17f, — 2f 50c; Randfontein Estates 63f 25c,— 9f 75c; 
Robinson Mines 192f, — 18f; Oceana 29f, — 6f; Simmer 
and Jack 127f, — 13f 50c ; East Rand Proprietary 138f 
50c, — 27£50c; Durban Roodepoort 68f, — 10f; Rand 
Mines 801f, —127f; Lancaster 59f, — 1f; Village Main 
Reef 171f, — 21f; May Consolidated 98f, — 7f; Robin- 
son Bank 72f, — 80c. 

A letter has been addressed by the Minister of Com- 
merce to the President of the Paris Chamber of Com- 
merce relative to the negotiations now going on between 
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France and Brazil. 
latter country is to come into operation on January lst, 
but the Brazilian Government has consented to defer 
until March Ist the application of the maximum tariff 
to French merchandise. It is reported that the French 
Government has offered a reduction of 10f per 100 kilos. 
(2 ewt) on Brazilian coffee, but it is doubtful if the 
Brazilian Government will be satisfied with so insigni- 
ficant a concession as from a duty of 156f to 146f. The 
Minister of Commerce remarks in his letter that 
Brazil cannot justly refuse to concede to France 
the new minimum tariff, as France purchases from 
Brazil more than Brazil from France, The difference 
is not, however, great—it is 66 million francs, 
against 57 millions. And there is perhaps no real 
difference at all, as those are the values given in the French 
returns, the imports on their arrival in France freight 
included, and the exports without the freight. The 
imports consist besides of raw materials or exotic 
products, like coffee and cocoa, while the exports from 
France are almost exclusively manufactures. The 
Minister goes on to say that the French Government 
will continue the negotiations in the most conciliatory 
spirit compatible with financial necessities, and in the 
firm hope that they will have a favourable result ; but, 
he adds, should they rot, the French Government, after 
having employed all its efforts to avoid a war of tariffs 
for which it would not be responsible, would be bound 
to adopt the measures of reciprocity the situation 
would require. By reciprocity the Minister evidently 
means reprisals. The “nancial necessities alluded to by the 
Minister are a serious difficulty in the negotiations, as 
the Custo:as duty on coffee in France produces about 120 
millions, and any large reduction in it would entail, at 
first, at least, a serious loss of revenue. He would 
also have to contend with the opposition of the Colonial 
party, which is demanding an entire exemption from the 
duty on coffee from French colonies, which at present 
only pays half duty. The imports from the colonies 


represent, however, a sma!l quantity in the total of 
80,000 tons taken for consumption in 1893. 


The only 
countries enumerated inthe Customs tables were Guade- 
loupe and Réunion Island, from which 555 tons were 
imported in that year. Colonials, however, pretend that 
if coffee from the colonies entered France duty free the 
production would increase, and it would compete with 
Brazilian coffee, provided, of course, that the duty is 
maintained at the present rate. 

A formal contradiction has been given at Madrid to 
the statement in Paris journals I referred to last week, 
that Spain, with the consent of France, was about to 
cede to Russia the port of Ceuta, on the African side of 
the Straits of Gibraltar. M. Silvela has declared in the 
Spanish Parliament that Spain will never give up any of 
her African possessions, and that there was no founda- 
tion for the reported alliance between Spain and Russia, 
oi which the cession of Ceuta was to be one of the con- 
ditions. Paris journals do not, however, accept the con- 
tradiction, but modify their criginal piece of information 
by affirming that the territory to be transferred is a 
small port in the neighbourhood of Ceuta, for the 
establishment of a Russian coaling station. 

The Government has abandoned all idea of passing the 
Budget for 1900 before the end of the present year, and 
has presented a Bill to apply the proposed credits and 
collect the taxes provisionally during the first two 
months of the year. The voting of provisional twelftls 
has now become a normal system and not an exceptional 
one. The Budget for 1899 was only passed in May, 
although the financial year commenced on January Ist. 

A syndicate of Paris banks, headed by the Banque 
Internationale, has agreed to advance 20,000,000f to the 
Bulgarian Government to pay the coupon falling due on 
January lst, and meet other urgent requirements. 

It is stated that a consignment ot 50 cwts of raw 
cotton from the French Sudan in Africa to Havre 
realised on the market the price of 44d per lb. 

A Bill has been laid before Parliament for the proposed 
loan of 60,000,000f for railways and public works in 
Madagascar, and for the further issue of 7,000 bonds of 
500f of the loan authorised in 1897. 


; 


a ee) 


THE ECONOMIST. 


The new Customs régime in the | 


1813 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 12. 

With the convening of Congress and the questions 
which naturally come before it, the attention of that 
body is being attracted by the capacity of Cuba, Porto 
Rico, Hawaii. and the Philippines to meet the require- 
ments of the United States for tropical products, as well 
as the markets they can furnish for manufactures and 
farm products. The United States imports, on an 
average, fully $250,000,000 worth of tropical products 
annually, consisting largelv of raw materials for use in 
manufactures or foodstuffs demanded by the general 
public. During the fiscal year 1898-9 the most important 
items were :—Sugar, $95,000,000; coffee, $55,000,000 ; 
rubber, $32,000,000; fibres, $20,000,000 ; tropical gums, 
drugs, and dyewoods, $20,000,000; tropical fruits 
and nuts, $18,000,000; tobacco and manufactures, 
$ 12,000,000 ; cocos, chocolate, &., $4,000,000 ; spices, 
$2,500,000; cabinet woods, $2,000,000; and cork and 
manufactures thereof, $1,500,000. Nearly all of these 
articles are produced in the islands referred to, and are 
imported from them by the United States. Cuba, Porto 
Rico, and the Hawaiian Islands produce principally 
sugar, coffee, and tropical fruits, which articles, together 
with hemp, are the chief exports of the Pailippines. 
Hemp forms the largest item of import from those 
islands to the United States. 

There is a larze demand from these islands for 
agricultural products and manufactures producedin the 
United States. Formerly the demand for these articles 
by the islands referred to, with the excsption of Hawaii, 
had been supplied chiefly by Spain. In 1896, Porto 
Rican importations from Spain aggregated more than 
$7,000,000; Cuban imports from Spain in the same 
year amounted to $26,000,000; while importations into 
the Philippine Islands from Spain were valued at 
nearly $8,000,000, all of which were either agricultural 
products or manufactures. When to these amounts are 
added the value of importations by these islands from 
other European countries, exclusive of those from the 
United States, it will be seen that importations of 
agricultural products and manufactures by thess 
islards in 1896 aggregated more than $50,000,090, 

An important project now on foot is that in which 
Chicago, Duluth, Cleveland, Buffalo, and Montceal 
capital is interested, in establishing an all-water route 
for grain to the seaboard. The seaboard terminal of the 
route is to be Montreal. Concessions from the Harbour 
Commission of Montreal have been obtained, with the 
approval of the Minister of Public Works, for the 
erection of three elevators, with an aggregate capacity of 
9,000,000 bushels, and large double-decked warehouses. 
There is also to he a fleet of modern steamers, and con- 
tracts for twenty-one are to be placed shortly, providing 
the present plans of the organisation are successfully 
completed. The vessels will be 240 feet long, 43 feet 
beam, will draw 14 feet of water through the canals, 
and will have a carrying capacity of 100,000 bushels 
each. During the winter these vessels will be used in 
the coast trade and for carrying grain to Liverpool, for | 
which purposes they will ba well adapted. A Chicago 
architect is now working on the plans for the 
buildings, and it is anticipated that the prepara- 
tory work of construction will be begun within a 
month. The Montreal route will afford an all-water 
way to the sea, which, on account of its cheapness, will 
be able to compete with the railroads. An advantage is 
also found in the fact that Montreal is about three 
hundred miles nearer Liverpool than New York is. In 
addition to the three elevators at Montreal, it is expected 
that an elevator of 1,500,000 bushels capacity will be 
erected at Port Colborne, Oatario, which is sixteen miles 
from Buffalo, and large cargoes of through grain going 
to Montreal will be broken there. Of the enormous 
amount of grain which came to Buffalo from the west 
by lake and rail during the past season, only slightly 
more than 21,090,000 bushels were shipped east by the 
Erie Canal, the greater portion coming by rail. New 
York, Newport News, Boston, Baltimore, Portland, 
Galveston, and every port through which grain passes, 
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will suffer from the new route. It will be a contest 
between rail and water. 

The new wage schedule, giving the mill cmployés of 
Fall River an increase in wages of 10 per cent., went 
into effect on Monday, December 11th. The advance in 
the wages of the New England cotton operatives means an 
average addition of about 70c a week to the pay of each 
employé, or a total increase of about $105,000 each week, 
and $5,500,000 increase in wages each year. Nearly all 
of the New England cotton operatives began work on 
December 11th under the new schedule, more than 
75,000 being affected. The second group of over 
60,000 mill employés will begin work at the 10 per cent. 
advance in wages on December 18th. In New 
England the cotton mill operatives are now receiving, 
or shortly will receive, wages which, on the average, 
are equal to the rate paid in 1892, the highest 
since the inception of the cotton industry. 

The month of December has opened favourably, with 
trade and industry well employed and demand equalling 
and, in some instances, surpassing supply. Labour 
troubles have also been averted by advances in wages, 
and the prices of staples generally are at the highest 
level for the past eight years. There is a large demand 
for holiday goods, and consequently an improvement in 
collections from retail trades. 

According to the preliminary statement of the Inter- 
State Commerce Commission, railroads operating 185,245 
miles of road earned $1,307,253,484 during the year 
ending June 30th last, which is an increase of nearly 
$60,000,000 as compared with 1898. Passenger earn- 
iugs, which are included in the first total, amount to 
$360,227,319 ; freight earnings to $913,358,488; and 
other earnings from operation to $33,667,677. For the 
year ending June 30th last operating expenses aggrega‘ed 
$352,420,105. Net earnings from operation amounted 
to $454,825,379, which is an increase of $31,073,304 as 
compared with the like total last year. The income from 
sources other than operation, during the year named, 
amounted to $49,176,169, and the total income of these 
railways was $504,001,547. The total amount deducted 
from income, such as interest on funded debt, taxes 
($44,165,714), rents for leased lines, and other 
charges against income, not including dividends, was 
$371,018,518, which is an increase of $11,327,847 over 
the like total in 1898. The total amount of dividends 
paid was $52,214,820, while the amount reported for 
1898 was $66,039,465. The foregoing items, taken as a 
whole, indicate a surplus of $50,768,209, resulting from 
the operation of railways during the year ending June 
30th last, on about 98 per cent. of the total mileage in 
the United States. According to the preliminary report 
last year, which covered 181,333 miles of road, the sur- 
plus was $42,604,999. 

Iron and steel are quiet, after a year of phenomenal 
activity and advancing prices. This is due principally 
to the fact that producers are sold well up to the middle 
of 1900, and also because the present season does not 
favour new work. There are no marked changes in 
prices, bars being strong and plates snd sheets relatively 
the weakest among finished products. A strong feature 
is found in the doubling of iron ore prices as contrasted 
with last year. Tin is lower, owing to a decrease in 
speculative interest and smaller consumptive demand, 
and copper shows but little change. There is an 
increasing scarcity of bituminous coal east and west, and 
anthracite holds to its early advance and is in active 
demand. It has been intimated that steam grades will 
be advanced after the first of the new year. 

The effect produced by a Supreme Court decision 
against a pipe manufacturing trust and the reference to 
such combinations in the President’s Message, was fol- 
lowed by renewed firmness in the money market and 
discrimination against industrial stocks as collateral. 
The sales of 4 and 5 per Cent. Government bonds to the 
Treasury have practically ceased, the market prices 
being higher than the figures paid by the Treasury. This 
is due to the clauses in the Senate Curtency Bill, which 
provide for a refunding of the National Debt. The stock 
market is devoid of public interest, and transactions are 
entirely professional. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, December 19. 


The Reichsbank statement for the 15th of the month 
was issued yesterday, accompanied with the announce- 
ment that a meeting of the Central Committee of the 
Bank would be held this morning. The character of 
the statement was so unfavourable that it was at once 
clear to everybody what the assembling of the Com- 
mittee meant. For several weeks, as has been indicated 
in this correspondence, the state of the money market 
has been growing worse and worse, and it has been 


| growing more and more evident that an increase of the 


Bank rate would be necessary before the end of the 
year. There was therefore no surprise this morning 
when it became known that the advance to 7 per cent. 
had been made, and the market has accordingly accepted 
the inevitable with comparative composure. 

The rate of London exchange had already reached 
the gold point a week ago, and there was last week a 
small out-go of gold to London; but as the great joint- 
stock banks, as stated last week, refused to avail them- 
selves of the opportunity of gaining a profit by taking 
gold from the Reichsbank for export, the outward move- 
ment did not reach serious dimensions. The conditions 
for gold exports, however, were present, and the Bank 
could not expose itself in the long run to the mercy of 
the market to prevent exports. in this connection, 
indeed, there is a difference of opinion as to the causes 
that have led to the advance of the rate. The Natronal 
Zeitung, one of the most accurate financial authorities 
in the German Press, devotes this morning a leader to 
the money market situation, expressing the view that it 
is the great industrial boom at home, and this alone, 
that makes the advance cf the rate necessary, and it 
points to the undeniable fact that the demands for 
money in domestic business have latterly experienced 
a further increase through the advance of certain 


prices, as in the textile branches. Nevertheless, 
I find that in high financial circles of the city 
the admission is frankly made that the advance 


of the rate has become necessary in order to prevent 
the depletion of ‘Germany’s gold stock through 
exportation, aud in order to protect the national 
standard of value. Germany’s stock of gold is quite 
ample for all domestic needs, and it has been growing 
recently through imports, the net imports of gold from 
the beginning of October to the middle of December 
being estimated by a financial expert at fully £1,500,000. 
While Germany, however, is amply supplied with gold 
for its domestic needs, there is a very general feeling 
that she has none to spare for other countries, and that, 
therefore, exports must be prevented at any cost. 

At this interesting turn in the history of the German 
money market it is worth while to give a comparison of 
the developments at the Reichsbank for the past four 
weeks as compared with last year. The following is a 
cam parison of the uncovered notes and the amount of the 
discounts and advances of the Bank from November 15th 
to December 15th, 1898 and 1899 :— 


Uncovered Notes. Discounts and Advances 


Statement 1899. 1898. 1899. 1898. 
for £ £ £ £ 
Nov. 15th.. 19,750,000 .. 18,400,000 .. 51,900,000 .. 48,050,000 
Nov. 30th.. 19,150,000 .. 16,500,000 .. 53,050,000 .. 46,200,000 
Dec. 7th.. 18,200,000 .. 14,600,000 .. 51,150,000 .. 43,300,000 
Dec. 15th.. 17,200,000 .. 12,850,000 53,550,000 .. 42,950,000 


The comparison shows a strikingly slow rate of im- 
provement in the uncovered notes this year as against 
last year; the discounts and advances have this year 
increased to the extent of £1,650,000, whereas last year 
there was a decrease of £5,100,000. 

The statement issued yesterday shows a weakening of 
the status of the Bank at nearly every point. The metal 
stock, indeed, gained £1,043,000; but the gain at the 
like date last year was £1,364,000. The middle of 
December usually shows a contraction in discounts, 
this contraction having amounted last year to £644,000; 
but discounts have this year actually expanded by 
£1,683,000. The note circulation, too, shows an increase 
of £334,000, against a reduction of £223,000 last year. 
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Loans are about the same as last year, but deposits 
show an increase of £2,521,000, against £1,631,000. The 
following gives a comparative view of the chief items of 
the statements for December 15, 1898 and 1899 :— 


1899. 1898. 
£ £ 

Mobtal stock «. 000000. - 38107,000 40,935,000 
ei ccnwethewen 49,475,000 38,412,000 
i Sole od 3,704,000 4,152,000 
DMD: siractaaiun sees 29,469.000 25,442,000 
Note circulation ........ 57,205,000 55,625,000 
Taxable notes ........<- 2,518,000 oe 
Note reserve.......... 1,836,000 


The Reichsbank, in raising its rate to 7 per cent., 
makes a new record, as its rate has never hitherto been 
above 6 per cent. In order to find an instance of a 
higher oflicial rate than 6 per cent. in Germany, we must 
go back to 1870, when the old Prussian Bank, which 
was subsequently erected into the Reichsbank, was 
compelled, through the exigencies of the Franco-Prussian 
war, to exceed the 6 per cent. rate. In that year the 
rate was raised from 4 to6 per cent. on July 15th, but 
only three days later it was further advanced to 8 per 
cent., at which figure it remained till August 19th, when 
it was again lowered to 6 per cent. 

Owing to money market conditions, speculation has 
been at u rather low ebb for some weeks. To-day there 
has been a very general fall in values, caused by the 
advance of the discount rate; but the fall has not been 
very marked, amounting, in the case of the best coal 
and iron shares to from 1 to 2 percent. Some good 
shares fell more; but there was notbing like a panic. 
The rise of the discount rate had been anticipated for a 
week, and had been taken account of by speculators. 

The movement referred to last week for the establish- 
ment of a commercial museum, modelled upon that of 
Philadelphia, has received a powerful impetus through a 
further meeting, which was held last Friday. The 
meeting was inaugurated by a number of organisations 
engaged in promoting the trade interests of various 
branches of manufacturing, and it was also attended by 
representatives of the Imperial Treasury and the Home 
Office and the Prussian Ministry of Trade and 
Industry. The insitution aimed at will be chiefly a 
bureau for collecting and disseminating commercial 
information; and it is intended to organise it as a 
Government institution. The Government authorities 
are understood to be strongly in favour of the plan, and 
it is believed that the Reichstag will be ready in good 
time to provide a large part of the funds necessary to 
carry it out. 

The German electricians have been inclined to think 
that they had successfully solved the problem of a work- 
able storage battery for electric trams; and many cars 
supplied with such batteries have been put into opera- 
tion in Berlin during the past few years. Last week, 
however, a moderate snow fall served to show that the 
storage battery is still far from being perfect. The 
interference with traffic through the failure of the 
batteries to work, in numerous cases, caused great 
inconvenience in the most crowded streets of the city. 
Indeed, it has been evident for some time that the 
trolley system was a much more trustworthy method of 
applying electricity, and the trolley is now being sub- 
stituted wherever possible, as in the suburban districts. 
Trolley lines, however, not being allowed in the busy 
streets of Berlin, many tramways are operated in part 
by the trolley and in part by the storage system, and it 
was on these lines that the failures of the past week 
were noted. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 18. 

The critical state of Austria’s political affairs would 
seem to have reached a degree which it cannot surpass. 
The necessities of State—the Budget, the treaty with 
Hungary and subventions for distressed provinces, for 
all which the Emperor pleaded personally with the 
leaders of the Parliamentary parties—have not been 
voted, and there is no likelihood that they will pass 
before Christmas, when the vacation interrupts the 
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sittings of the House. The Czechs have resolved to show 
what obstinacy can do, and they are proceeding with an 
obstruction which cannot be termed other than childish. 
Uncouth noises, ridiculous speeches, and for the 
mere purpose of delay, divisions on subjects of 
etiquette are the order of every day, and the 
Czechs will no doubt go on with this system until the 
House is adjourned. They have promised their consti- 
tuents that they will not tolerate the withdrawal of the 
decree that imposed the Czech language upon every 
German in Bohemia, and they are loath to return home 
without a success of some kind. The last offers of peacs 
they made were to the effect that the Premier and the 
Minister of Justice, who recalled the languages 
decree, should be sacrificed to them, and since they 
received the as*urance that this would not bedone, they 
resolved to prevent the House from doing work of any 
kind. So the days and weeks pass in fruitless obstrue- 
tion, and the term is close at hand when it will be 
difficult to carry on the affairs of State without the 
authorisation for a budget or for a treaty with Hungary. 
The Premier, Count Clary, at whose accession the 
Parliament assembled, made it the condition of accept- 
ing his post that he would not govern with the help of 
the unconstitutional Paragraph 14, and as there is 
no choice now save to have it applied again, Count 
Clary has resolved to resign, although it is asserted 
to-day that means have been found for holding him to 
his post until after the new year. 

This state of things impresses the bourse in the most 
unfavourable manner, yet it has had far less effect than 
the sad news of the South African war which comes from 
London. The bourse trembles at the thought of what 
the rate of interest may become if this state of affairs 
lasts much longer. The news that the United States 
shipped large amounts of gold for England was wel- 
comed as if the gold were intended for Austria. 
On Saturday the first news of Genera! Buller’s 
defeat very nearly caused a panic on the Vienna 
bourse, but before it closed a calmer view of the situa- 
tion predominated, and quotations again rose; nor did 
they fall much to-day, but there was a general stagna- 
tion which extended to all kinds of business. The 
reaction is felt all the more severely because at the end 
of last week the Vienna bourse felt very mach disposed 
to believe the good news which announced the relief of 
Ladysmith, and became very hopeful. 

A very rare calamity has broken out in Upper Silesia, 
in the very centre of a mining country. Coal is so scarce 
there that several iron works, in fact, all those that do 
not own coal mines of their own, have been obliged to 
stop working. The city of Texhen, with its 20,000 
inhabitants, is absolutely without coals. By an agree- 
ment with the owners of other coal mines Archduke 
Frederick has a monopoly for providing this city with 
coal, but his managers neglected to make adequate pro- 
visions in the belief that a mild winter was in store for 
Austria. A week of severe cold used up all the stocks, 
and now the poor can neither heat their rooms nor cook, 
and the wealthy buy the large stores of wood that the 
Archduke has in Texhen. 

The price of Austrian refined petroleum has risen 
again by 25 kreuzers the double cwt. Since the 
beginning of the year the price of petroleum has steadily 
risen, and it is now one florin and a half higher per 
double cwt than it was on January 1, 1899. 

The heavy snowfalls which have visited all parts of 
Austria and Hungary have done the agriculturist a great 
service. Severe cold had set in, and it was feared that 
the roots of the corn sown in autumn would suffer beyond 
repair, but now all the fields are covered with a thick 
layer of snow, and the young crops are safe. The 
prices of corn do not vary at present, the difficulty of 
transport being a hindrance to selling and buying. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Offered to 
the Public. 
£ 


First 
Payment Further 
Thereon, Liability. 
£ 


* ** 


Nominal 
Capital. 
£ 


Amount previously subscribed.. ee + -132,904,724 
Issues of the week— 

Annandale and Sor (Manufac 

turers), Ord 60,090 

Do 5 Pref., 90,000 
Wylie and Lockhead 4 % Deb 

Stock eeccee 6 

Grand Theatre, Falkirk 


10,000 
£5 Shares 10,000 


0” 
100) 


16,500 
1,250 
_ 265,000 37,750 .. 227,250 
Total offered for subscription to date | Total offered for subscription for the 
whole year— 
1898 
1897 
1896 
1895 


eee £150,173,365 


152.676 


104,690,104 


79] 


MEETINGS, &c. 
AFRICAN BANKING CORPORATION, LIMITED. 


The eighteenth ordinary general meeting of the shareholders in 
the African Banking Corporation, Limited, was held on the 21st 
inst., at the Cannon street Hotel, London, Mr Edward Webb (the 
chairman) presiding. : 

Mr George W. Thomson 
convening the meeting, 

The Chairman said: Gentlemen, we meet you to-day under very 
exceptional conditions. The country in which the business of the 
bank is carried on is convulsed by a serious struggle. For some 
time past we have had threatenings of this, but we hoped almost 
against hope that there would be some improvement ; instead of 
this, however, the situation has become worse, and has culminated 
in an attack by the Free State and the Transvaal upon Cape 
Colony and Natal. The gathering distrust and unrest for 
some time in South Africa have considerably injured trade, 
and this is the more to be regretted, because the natural 
difficulties of the country, such as drought, rinderpest, and 
locusts have to a great extent disappeared, and we might otherwise 
have looked forward to a quiet and more prosperous time. So far, 
however, the bank has not suffered much, and we are able to show 
much the same result as we did in happier times. We propose to 
pay the same dividend, to carry the same amount to reserve, but 
the accounts which are presented to you t being made up to 
September 30th, do not show the full stress whieh these unfor- 
tunate times might bring upon them. In looking to the balance- 
sheet you will see that the reserve has been 
raising that account to £70,000. The current accounts and deposits 
are £2,837,000, whieh is just about £200,000 less than on March 30th 
—not an important difference. In assets we show great strength ; 
the cash is £1,128,000, and the securities £326,000. The discounts, 
loans, and advances are £1,286,000, much the same as before. 
sank premises and furniture are £130,000. Now the increase of 
this account is caused by a little further necessary expenditure of 
£2,600 upon East London, £2,000 on Worcester, and about 
£5,000 on Port Elizabeth. With reference to the last and largest 
account, Port Elizabeth, which now amounts to about £20,000, 
[ may say that we have let off sufficient of the buildings to 
give us 5 per cent. upon that amount, so that practically 
we are sitting as a bank rent free. The gross profit 
the half-year is £72,000, or £2,000 less than on 
The charges at head office and branches are £43,000, also less. 
Then, paying the dividend that we propose to do of 5 per cent., 
the £10,000 to reserve, and the staff guarantee and savings fund 
£1,000, we carry £4,387 to the next account. 


(chief manager) having read the notice 


GAY, 


Now, it is really no 


easy matter to speak of the trade of South Africa under present | 


conditions. The business at the coast ports has been proceeding 
so far much as usual,and will probably so continue, and indeed the 
war itself may give a certain kind of activity to them; but a large 
portion of the country is entirely shut off, and all business therein 
is atanend. Our branches at Johannesburg, Germiston,and Pretoria 
are, we believe, closed as far as business is concerned, but we can 
get no information from them. Some of the staff at each of those 


places, fourteen in all, have been permitted by the Transvaal Govern- | 


ment to reside on our premises, and I must here bear testimony to 
the loyalty and devotion of these gentlemen in exposing themselves 
to great inconvenience, and possibly to hardship and danger, in safe- 
guarding the interests of the bank—a loyalty which, I think, 
should be duly recognised when this crisis is passed. Kimberley, as 
you know, is entirely isolated. The branch at Molteno has been 


interfered with, so far, except at Mafeking, and, 
Puluwayo, Salisbury, and also Francis Town are 
cut off from the south, and could be only communicated with 
through the East Coast port, Beira. 
means a very serious condition of affairs. 
galvanise the coast ports into a certain kind of activity, but a good 
and full business can only be carried on when the country is peace- 
ful and duly absorbing its imports and sending forth its produce. 
With reference to gold production, which is such an important 
thing for South Africa, I can say but little, except that it 
is very much reduced. At the beginning of this year we 
thought that the production of gold from the Randt would be 


ey £80,000,000 sterling, but it will certainly fall very short of 
that. 


of course, 
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increased by £10,000, | 


for 
March 30th. | 


| ruption by the plague, 


completely | 


Now, all this, of course, | 
The war may perhaps | 


Up to September 30th 4,101,000 ounces had been produced, 


[ December 23, 1899. 


or equal to £15,000,000 sterling, and I think that there is very little 


|chance of any more 
| perhaps, have heard of 


The shareholders 
the seizure of a parcel of gold 
| belonging to this bank by the Transvaal Government, so 
I may as well give you the details of the incident. At the 
| beginning of October, just before the declaration of war, a 
train leaving Johannesburg for Cape Town, with gold belonging to 
| various banks and others, was seized at Vereeniging, the frontier 
station of the Transvaal,and the gold taken possession of by the 
Transvaal Government. Among this gold was £53,000 worth in 
charge of this bank, but nearly all of that belonged to various 
mining companies and others, and it was only in our charge for 
transmission. But one parcel, valued at £2,800, was native gold 
bought by the bank. This was insured in the usual way, 
but the insurance company declined any responsibility in 
the matter, alleging that it was an act of war, though 
war had not been declared, and not a _ simple 
robbery. We are uncertain how the law may regard this trans- 
action, but an action is now pending, though not taken by our- 
selves, to determine the matter. In any case, we are under no 
particular anxiety about it, because if the insurance company do 
| not pay for it, we believe the Government will recoup us at the end 
ofthe war. In conclusion, the Chairman moved the adoption of 
the report and balance-sheet. 

Mr Augustus Durant seconded the resolution, which was carried 


being received. may, 


then 


} bs 
| unanimously. 


Votes of thanks to the directors, managers, and staff of the bank 


| terminated the proceedings. 


| CHAMPION REEF GOLD MINING COMPANY OF INDIA, LIMITED. 


The eleventh ordinary general meeting of the shareholders in the 


| Champion Reef Gold Mining Company of India, Limited, was held 


on the 19th instant at the Cannon 
Tennant (the chairman) presiding. 
The secretary (Mr F. H. Williams) having read the notice con- 
vening the meeting, 
The Chairman, in moving the adoption of the report, said the 


street Hotel, London, Sir C 


| results of the past year’s working were the best in the history of 


the company, although great and unusual difficulties had had to 
be faced. At that time last year he expressed a hope that the 
plague would not seriously interfere with the operations at the 
mines, and he was happy to say that that hope had been realised. 
The precautions taken by the Government officials and the com- 
pany’s medical staff to protect the natives were so far successful 
that out of 92,000 people comprised in the mining camps and 
surrounding districts there were only 885 cases, and 660 deaths ; while 
in this company’s camp there were only 107 cases out of a population 
of over 16,000. Coolies were very sensitive to panicinfluences, and at 
one time they fled from the mines in great numbers, leaving the 
machinery shorthanded. It must, therefore, be considered highly 
satisfactory that 19,390 ozs. of gold more than in the previous year 
had been obtained. The development work had been somewhat 
retarded, and, in consequence of less ground being broken up, the 
reserves showed a reduction. These were estimated at 10,000 tons 
less than a year ago, which was not a serious matter, seeing that 
they were still 5,000 tons more than in October, 1897, and that the 
total quantity of 185,000 tons was equal to two years’ supply for 
the mills. The profit on the past year’s operations amounted to 
£335,826, which was £63,908 in excess of that earned in the preced- 
ing twelve months. It was proposed to pay a final dividend of 5s 
a share, making, with the interim payments, a total distribution, 


| out of the year's profits, of £275,000, equal to 125 per cent., as 


compared with 110 per cent. for 1898. There had been a smaller 
expenditure on capital account £42,088, against £57,021 in the 
preceding twelve months. Several important additions had been 
made tothe machinery, and about 500 huts erected for the coolies. 
The working costs showed, on the whole, a decrease per ton, and 
there had been an improvement of nearly 3 dwts of gold per ton in the 
average yield of the ore milled. The board had concluded an 
arrangement for the sale of the company’s gold in India, thereby 
effecting in freights, insurance, and other charges a saving, on the 
basis of the past year’s figures, of £4,000 per annum. For the first 
two months of the current financial year the returns had been 


| 27,442 ounces of gold, or an increase of 2,907 ounces on the crush- 
| ing for the corresponding period of 1898. 


He saw no reason why, 
12 months hence, the directors should not be again abie to present 
a satisfactory report. 

Mr John Taylor, in seconding the motion, said that remarkable 
success had attended the operations of the company during the 
past year, with only one drawback—namely, their temporary inter- 
to which the chairman had specially 
alluded. At one time it looked as if the plague were going to be of 
a very serious nature; but the extent to which the works were 


| interfered with was extraordinarily small, and the highest praise 


| was unquestionably due to all those who had to deal with this very 
necessarily withdrawn to Queenstown. Rhodesia has not been much | 


unpleasant matter on the spot. The exploratory drivages for the past 
year covered a distance of 9,366 feet, or rather overa mile and three- 
quarters. The shareholders would realise that this was a great amount 
of work to have accomplished in 12 months, especially when they took 
into account the hardness of the rock. It brought forcibly before 
them the immense value of the very complete installation of rock- 
drilling machinery which they had in operation. It would be 
noticed from the report of their engineer (Mr Piercey) that they had 


| a sufficient number of drills upon the mine to keep an average of 


55 of those very useful machines running at one time. Those 
exploratory drivages had resulted in the opening up of further large 
bodies of ore and in an estimated quantity of reserves of 185,000 
tons, notwithstanding the extraction during the 12 months of over 
93,000 tons. Having described the various developments in the 
mine during the past 12 months, Mr Taylor concluded by saying he 
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considered the appearance of the mines and the prospect of their 
continued prosperity in every way most encouraging, and he 
ventured again to predict results for the current 12 months even 
better than those of the year now under review. 

The resolution was carried unanimously. 

The Chairman next moved: “That a balance dividend for the 
year ending September 30th of 5s per share, free of income-tax, be 
and is hereby declared payable on January 3, 1900, to the share- 
holders on the books of the company on December 5, 1899.” 

The motion was agreed to. 

The retiring directors, Sir C. Tennant and Mr W. G. Probyn, 
having been re-elected, and the auditors, Messrs Cooper Brothers 
and Co., reappointed, 

The remuneration of the directors for the ensuing year was fixed 
at £2,500, one shareholder protesting that the directors were paid 
too highly. 

Mr Walker then proposed that the sum of £5,000 be paid to the 
board, managers, and staff, and that the board be asked to most 
favourably consider the Indian staff in the distribution of this sum. 
He thought the shareholders ought to recognise in some tangibl 
form the efforts of all those concerned in the management of the 
company. 

Mr Spencer seconded t motion, and remarked that several 
years ago Mr Taylor stated that the Champion Reef Company had 
obtained the pick of the basket in the Colar field, and ever since 
the company had proved wonderfully successful. 

The motion was adopted. 

A vote of thanks to the chairman terminated the proceedings. 


1 


ne 





SHEBA GOLD MINING COMPANY, LIMITED. 


The eighteenth ordinary general meeting of the shareholders in 
the Sheba Gold Mining Company, Limited, was held on the 20th 
instant, at Winchester House, London, Mr W. Garland Soper, J.P. 
(the chairman), presiding. 

The notice convening the meeting having been read, 

The Chairman, after referring to the stress and strain 
situation in South Africa, stated that half of the gold won in 
September was shipped, according to cable advice on September 25, 
and that gold had been placed to credit amongst gold in transit in 
the accounts. The other half of that gold was “ commandeered ”’ 
by the South African Republic, but it was only just he should say 
that the Transvaal Government ordered the gold production to be 
deposited in the Bank of Africa on October 7. Since the quarterly 
reports had been issued, owing to the necessities of the position, 
they hed not learned anything further. Written notice of certain 
questions had been given b; a shareholder, and these he proceeded 
to answer. The value of the gold produced by the Sheba Company 
during the last financial year was £229,644. The price paid for 
the Zwartzkopje was 175,000 £1 shares. The amount of gold pro- 
duced from the Zwartzkopje to September 30, 1899, was £102,000, 
exclusive of tailings. The directors, other than Mr. Lewis, 
were not interested in the purchase of this property, and 
as to the gentleman named, he referred to a circular dated 
January 25, 1897, issued to every shareholder, from which it ap 
peared that the fact was then specifically notified to each individual 
shareholder that Mr Lewis’s firm was interested, and that Mr 
Lewis did not vote on the subject when the purchase was agreed 
to be made. What amount had the directors’ share of profits been 
during the past five years independently of their fees? The chair- 
man did not participate in this distribution, and as to the directors 
other than the chairman, he gave the returns for each of the last fi 
years, the average per year being £856 5s divided among six direc- 
tors. How much had Messrs. Davis 


ve 


He had been further asked 
and Soper received as commission on goods supplied to, or, as he 
preferred it put, purchased on behalf of, the Sheba Company 
during the past five years? 1n answer, he gave the figure for 
each of the five years, the average being £394. 
received a letter from a shareholder in Perth wanting to know 
his opinion as to the future possibilities of the mine. As the 
best answer he could give to that question he read a report 
which he happened to have from what might be supposed to be 
an independent outsider. It stated that the reef occurrence was 
such that it was impossible to estimate how much ore would 
be developed in the future, nor was it even possible to tell how 


much ore was developed at present. Developments, drives 
and cross-cuts which were supposed to be too poor to pay 
were eventually found to be surrounded by payable ore. With 


regard to the policy of continuing working, the board distinctly 
undersiood that to be settled at the meeting held last November, 
and he believed the arrangement arrived at by interchange of 
cables with the Boer Government would be found to be the best 
and most economical way of insuring the property. The chairman 
concluded by moving the adoption of the report. 

Mr Isaac Lewis seconded the motion. 

In reply to Mr Hancock, 

The Chairman said that at the meeting in November it was plainly 


—either to work by arrangement with the Transvaal Government or 
to shut down. If they had shut down, not only would they have had 
all the possibilities of water rising in the mine, not only would they 
have had no protection, but their expensive machinery would 
be open to marauders and to attack at every point ; they could have 
had no control whatever over the property, and their £1,000,000 of 
capital would be locked up under the control and at the caprice of 
anything that chance might dictate. They now knew the worst. 


order, and although he had no official report, if they were to believe 
the returns that had appeared in the newspapers as to the produc- 
tion of gold, the amount during October was 2,000 ozs, of a value a 
little under £8,000. 


LL | 
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The resolution was then put, and carried unanimously. 

The retiring director, Mr G. T. Cox, having been re-elected, 

The Hon. H. A. Lawrence proposed the re-election of Mr W. Gar- 
land Soper as a director, and in doing so said he should like to give 
the shareholders some information as to the position of the com- 
pany in 1889, when Mr Soper became chairman, as compared with 
what it was now. In 1889 thecompany had 21 claims; in 1899 they 
had 397, or nearly 19 times as many. The issued capital in 1889 
was £582,007 ; in 1899 it was £1,075,000, with debentures £175,000, 
or rather more than twice asmuch. The cost per claim in 1889 
was £27,715; in 1899 it was £3,149, or about eight times less. The 
batteries in 1889 comprised 20 stamps in Fig Tree Creek and 10 
stamps at Queen’s River, or 30 stamps in all; in 1899 there were 











erected at the mine 120 stamps, and in course of erection 80 
stamps, making 200 in all. As to the cost of working—in 
1889 it was about £6 Os lld per ton, exclusive of depreciation 
and treatment of tailings, slimes, and concentrates; in 1899 
it was about 28s 7d per ton, inclusive of all charges both at 
the mine and in London. From the date of Mr Soper’s taking 
the chair until now there had been distributed in cash dividend 
£705,699. Such was the record of the eleven years of work since 
he had been chairman. He moved: “That the re-election of 
Mr W. Garland Soper be made on the terms,of the resolutions 
which were passed on January 29, 1897.”’ 

Mr John Paddon seconded the resolution, which was carried. 

The Chairman, in acknowledging his re-election, thanked the 


shareholders cordial] 


The pr eeding 


‘ the confidence shown in him. 
then terminated. 


RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED. 


The fifth ordinary general meeting of the shareholders in the 
Rhodesia Exploration and Development Company, Limited, was 
convened for the 21st instant, at Winchester House, London. In 
the absence of Mr John Seear (the chairman) through illness, 
Baron E. B. Erlanger presided 


The secretary (Mr E. Phillips) having read the notice convening 


the meeting, 


The Chairman said: Gentleman,—It is with much regret that I 
must, in the name of my co-directors and myself, ask you to 
consent t urnment of this meeting. The grounds for such 


an ad 


a request must be obvious t ng that out of seven directors 


» you, seel 





there are only three present this morning. You will be sorry, I 
|} am sure, to hear that our chairman, Mr Seear, Dr Rutherfoord 
Harris, and Mr Maund are all laid up—the first two from 
sever¢ ttacks f fuenza—while Mr Maguire, who pr 
ceeded » Sout Africa partly in ler to foster the interests 
of this particular mpany, is now, I was going to say 
at the post f duty—1 should rather sav at the post of 
honour—by th sick £ the Right Hon. Cecil Rhodes, 
| the valiant defender of Kimberley. It was only at a late hour last 
night ti e were notified of the oability of our chairman to 
attend, a alt) 1 every one of the directors her present ought 
to be, and I do not hesitate to say is, perfectly conversant not only 
with the general features, but also with every detail of the very 
numerous and complicated branches of the company’s affairs, it 
would require mature preparation, and an ability, perhaps, to 
which, as far as I] am concerned, | Lay no claim, to prepare a state- 
ment in the clear and concise language for which our chairman 
has obtained a we eputation. I may add that the adjourn 
ment of this meeting will give you an pportunit t becoming 
conversant with a very interesting report by our consulting engineer, 


He had also | 





Mr Telford Edwards, which will be issued on Wednesday next, so 
that you will be the better able to understand the remarks which 
will be put fore you at the adjourned meeting. I now beg to 
move that this meet be adjourned until Thursday, January 4th, 
next, atl n. 

Mr A. Davidson seconded the motion. 

A shareholder pointed out that if Mr Seear were suffering from 

| a severe attack of influenza, a fortnight was a very short time for 
which to adjourn in the hope of his then being present. Of course, 
| the trouble to whi the shareholders had been put in attending 

this meeting could not have been avoided; but it would be exceed 
ingly inconvenient if shi lders came together in a fortnight’s 
time only to adjourn again 

The Chairman said he was quite prepared to alter the date of 
the adjournment to Thursday, January 11th. He much regretted 
that shareholders should have been put to this inconvenience, but 
the intimation with regard to Mr Seear’s compulsory absence only 
reached the office the previous evening, and there was not time to 
advise all the shareholders by post. 

A Shareholder How shareholders are there 

The Chairman: 1,174 

The motion, as amended, was agreed t 

An extraordinary general been convened for the 


put before the shareholders that they had to choose between two evils | 


| 


meeting had 








purpose of submitting the following resolutior 

(1) That the articles of as lation of the company be alte red in 
manner following, 

(a) The following article shall be substituted for Article 74, 
viz. :— 

74. The directors of the company, other than the managing 
directors or director, shall be paid out of the funds of the company, 


for their services, £1,000 per annum, and 
I , 


by way of remunerati 


further, whenever a distribution of assets is made among the 
| members by way of dividend, whether in cash or otherwise, the 
directors shall be paid, as additional remuneration for their 


Their mine was kept going, their expensive machinery was in good 


| 
| 





services, cash or other assets, as the case may be, equivalent to 
10 per cent. of the cash or other assets, as the case may be, 
so distributed among the members by way of dividend 


in excess in any year of 10 per cent. on the nominal amount of the 


— 


—_+— 
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issued capita! of npany for the time being. In the event of 
the mopar ng wound up, one-tenth part of the rplus assets 
rem fter t return of the whole of the ] aid up capital 
shal! belong to the direct of the mpany at the time of such 
win uy All remuneratior nder this cla shall be divided | 
among the 4d in ich proportions and manner as the 

(b) 17 ar s shall be iafter Article 78, | 

Viz | 
Al i } 

78 (a) Eact tor shall ha the power to nominate any per- | 
son approved for that purpose by a majority of the other direct rs | 
of the company to act a ternate director in his place during his 
absence from I and, or inability through illness to act as such 
director, and at his discretion to r ve su alternate director, 
and on such appointment being made the alternate director shall 
(except as regards share qualification) be s t in all respects t 
the terms and conditions existing with reference to the other 
directors of the company, and alternate director, whilst acting 
in the place of the director whom |} present 1all exercise and 
discharge all the duties of such di 

78 (b) Any instrument appointing an alternate dir shall, 
a3 nearly as circumstances will admit, be in the following form, or 
to the effect following 
TUK RHODES EXPLORATION AND I ME IPANY, 

IMITEI! 

I, a director of the Rhodesia Explora 
tion and Development Company, Limited, in pursuance of the 
power in that behalf contained in Article 78 (a) of the articles of 
association of the company, do hereby no ute and appoint 

ol to act as aiternate 
director in my place during my absen from England, or my 
inability from illness to act asa director,as 1 case may be, to 
excrcise and discharge all my duties as a director of the company. 

As witness my hand this day of 


This mec 


ting was formaliy opened, and was at once adjourned 
until 12.15 p.m. on Thursday, January 11th. 
The proceedings then terminat d. 


UNITED AFRICAN SYNDICATE, LIMITED. 
| of the lders in the Unit 
was held 18th inst., at 72 


shart he 
n the 


A gener: meeting 
Syndicate, Limited, 


’ 


1 African 
Basinghall 


street, London, Mr H. Mosenthal presiding 

The secretary (Mr T. Donald) having read the notice convening 
the meeting 

The Chairman said: I have pleasure in n ig the adoption of 
the report and accounts, and, bef putting the resolution to the 
meeting, perhaps you will allow me, as is customary, to make a few 
remarks and comments regarding thei When this report was 
issued we did not contemplate such a seri state of affairs in 
South Africa as bas arisen: but if I may in the same breath com 
pare very small things with very great things, I may say that you, 
the shareholders, and we, the managers, of this little syndicate 
have undergone much the same vicissitudes as the British Army 
is now doing in South Africa. Most of you have been very faithful 
to the syndicate, and have been shareholders from the beginning, 
and you will remember that we also started with success, 
but that after that came years of stress and trials. We, however, 

f 


p rsevered, and I think the success of this undertaking speaks 
itself when I repeat what is noted on the report, that since 
incorporation of the syndicate, on Novembe 

31, 1899, and inclusive of the pr ‘sent divide .d 


of 15 per cent., the 


syndicato has paid in dividends on the ordinary shares 253 per 
cent., or £12 13s per share. If you will allow me I will now make 


a few remarks on the balance-sheet itself. You will have seen on 
the credit side that the cash at bankers’ only amounts to £1,027. 
IT am gled to tell you that if we published to-day’s figures that sum 
would look very different ; for, not only have we the entire dividend 

and which dividend, if sanctioned by you, will out in the 
shape of dividend warrants to-night—but we have a balance at the 
bank besides, and we have no creditors. I think that is a very 
satisfactory state of affairs. The amount due by debtors is £605, 
and these are only debtors in the ordinary way of 
The real item comes next, namely, shares, debentures, 
interest in other companies and syndicates, £81,710, and I am 
glad to tell you that, although since May 3lst we have 
added in some directions to our investment, tbat amount stands 
to-day in our books at £66,243. Large realisations have been made 
since May 3lst, resulting in a substanial profit, which, of course, is 
not included in last year’s accounts. Therefore, taking 
into account, taking the figures at which our stocks and shares and 
interest stand, and which any of you are welcome to convince your- 


g£o 


and 


selves of by looking at the list in my hand, taking also into account | 


that we have a substantial reserve, which is not shown in the 
accounts at all, I have no hesitation to-day in recommending you 
to agree to the payment of the final dividend of 15 per cent., which 
will make 35 per cent. forthe year. And I may also point out that 
our investments are not limited entirely to South Africa. Of the 
total of £66,000 which I have alluded to, £46,000 is in South Afric 
and £20,000 elsewhere. I do 
remarks to make. I have 
you have shown in your 


not know that I have any other 


managers up to now. I think that con- 


fidence has not been misplaced, and you may rely upon our best | 


efforts to continue giving you dividends until such time as we think 


the company should go into liquidation, when we hope to return | 


you your capital with handsome interest. 

Mr Litke seconded the resolution, and in doing so said he could 
not help remarking how very satisfactory it was for all of them 
that the syndicate had been in existence so long as it had. 


worthy chairman had mentioned that some day it might be 
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for i 
the | 
12, 1888, up to May | 


business. | 


that profit | 


a, | to thec 


to thank you for the confidence which | 


Their | 
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liquidated, but he (the speaker) hoped it would be a good many years 
hence, to judge by the very satisfactory reports held out to them. 
The resolution was then carried unanimously. 
A vote of thanks to the chairman and managers of the syndicate 
terminated the proceeding 








PIGG’S PEAK DEVELOPMENT COMPANY, LIMITED. 
The first ordinary general meeting of the shareholders in P igg’s 8 
Peak Development Company, Limited, was held on the 21st inst. 
at hester House, London, Mr George Freeman (the chair- 
nan) presiding. 
The secretary 
the ting, 
The Chairman briefly explained what had occurred in relation to 


the company since the reconstruction scheme was carried on April 


iA 
yine 


(Mr William Smith) having read the notice calling 


mer 


20, 1898, and confirmed at a subsequent meeting on May I\1th. 
The new company was incorporated on May 23, 1898, and the 
debenture prospectus for £50,000 7 per cent. first mortage 
debentures was issued on that date, applications to be 
coosiw l up to June 3rd. On June 13th subscriptions for only 

£3,220 debentures had been applied for, and on June 15th 
a circular was issued to shareholders stating that sufficient 
applications for debentures had not been received to justify 


the directors in going to allotment, and making further appeal for 
subscriptions. This circular resulted in an application for £50 
only, and a withdrawal of former applications for £270. On 
July 28th further withdrawals to the extent of £850 had been 
made. Under these circumstances, and seeing no immediate 
prospect of obtaining the working capital in the then depressed 

mining market, it was decided to return the whole of 


state of the 
the application money, which was done on 5, 1898, the sub- 
1 that when sufficient support 


é August 


scribers to debentures being notifi 


had been obtained to enable the scheme to go through a fresh 
| opportunity would be given them to renew their applications. In 
the meantime, the principal creditor —with whom two of the 
directors were interested—agreed to finance the company, which, 


fortunately, was rendered 

and resourcefulness of their 
the difficulties he had toc 
indebtedness in 
February : 
| Ehrlich and Mr J. Frie 


ymparatively easy by the great ability 
manager (Mr McCarthy), who, despite 
yntend with, succeeded in paying off some 
Africa and — the mine self-supporting. On 
‘re finally concluded with Mr 

‘ibe the balance of deben- 
| tures at par to such an amount as was ne ‘essary to make up the 
| full to £50,000. The debenture prospectus, with form of 
| application, was then revised as to dates to meet the circumstances 
of the then issue. This was sent, according to promise, to those 

| shareholders who had previously subscribed, = the result was 
renewed application for only £2,900. Messrs Ehrlich and Fried- 

| lander then the balance unapplied be and the prin- 
cipal creditor was paid off with debentures at Pi ir, making the total 

issue £50,000. At a meeting of the board, held on February 13, 
Messrs Ehrlich and Friedlander were elected directors, and the 
shareholders would now | to confirm their appointment. The 








issue 


he ] ] 
suoserivped 


asked 


be 


working capital having been obtained, the board were then enabled 
| to purchase and forward to Mr McCarthy the machinery and stores 
| necessary for carrying out the scheme of development proposed in 


his report of January 20, 1898, which scheme Mr McCarthy had 
previously commenced with the profits derived from the monthly 
crushings, after he had liquidated the debts at the mine. The 
main line of the development scheme was to prove the ore bodies 
some 420 ft below the old adit level, by means of shifts and winzes 
levels at each 100 ft. or thereabouts. The chairman con- 
cluded by giving particulars as to the development of the property. 
Mr E. T. McCarthy (general manager) having also addressed the 
shareholde rs, 

The Chairman moved the adoption of the report and accounts. 

Mr Stratten Boulnois seconded the motion, which was carried 
| unanimously. 

The election of Messrs Ludwig Ehrlich and Julius Friedlander 
as directors was then confirmed, and Mr George Freeman was 
re-elected a director of the company. 

Votes of thanks to the chairman 
McCarthy terminated the pr vena 


; With 


and directors, and to Mr 


KLERKSDORP GOLD MINING AND DIAMOND COMPANY, LIMITED. 


The second ordinary general meeting of the shareholders in the 
Klerksdorp Gold Mining and Diamond Company, Limited 
| held on the 21st inst., at the Cannon street Hotel, 
C. E. Hogg (the chairman) presiding. 

The secretary (Mr A. J. May), having read the notice convening 
| the meeting, 
| The Chairman explained that he had been elected to the board 
and the position of chairman a short time ago by the directors, 
and he wished that appointment confirmed by the shareholders 
after they had heard his remarks. Ifthey did not see fit to confirm 
his election, he would retire after thanking them for giving him a 
patient hearing. After looking carefully into the affairs of the com- 
pany, as a member of an institute of mining engineers, he had come 
sonclusion that though fault was to ‘be found with the past, 
he believed the property, under a change of management, 
could be made a success. During the ‘short time at his 
disposal he had endeavoured to make himself familiar with all that 
had occurred in the past. The primary misfortune of this company 
was that the manager discovered diamonds of an unmarketable 
character as well as gold, and consequently he had fallen between 
two stools. For five years he had been endeavouring to find a 
| satisfactory plant to crush the ore, ard also save the diamonds, and 

yet he had failed to discover a proper method of treatment. One 
explanation the manager gave was that he was afraid of accumu- 
lating an excessive quantity of slimes. Many of the manager's 


, was 
London, Mr 
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explanations had nat been quite satisfactory. What 
materially influenced the shareholders at the time of the last 
reconstruction was the statement by the manager in his report that 
he had 79,000 tons of ore which yielded 6:94 dwts of payable gold. 
It was rather singular that he only put through the battery 
33,000 tons, which gave an average of 416 dwts. That 
was treated by the manager when he knew that it 
must leave a margin of loss, even if he extracted the 
whole of the gold. It astonished him that any man would 
continue month after month to put through thousands and 
thousands of tons of the ore when he was losing money. He was not 
there to defend the directors, but they could not have known of 
what he had related until the returns had been received. At the 
present time Mr Kruger was in possession of the Transvaal, but he 
(the chairman) did not think that would be the case for very long. 
As soon as South Africa was a British colony he should ask the 
directors to allow him to proceed to the property, in company with 
an expert, and examine it thoroughly, and upon his return he would 
call the shareholders together and give them his candid opinion as to 
whether they would be justified in continuing operations. Judging 
from his investigations, he believed there had been a certain amount 
of friction between a certain section of shareholders and the board, 
and in order that all matters might be put straight and the ranks 
closed, he suggested that the shareholders should appoint a com- 
mittee to confer with the directors, and report to a further 
meeting. 

Dr Alexander said that the directors had perhaps not acted 
altogether fairly in electing Mr Hogg before consulting the share- 
holders, but having heard Mr Hogg’s explanation he thought they 
might congratulate themselves upon having secured his services, 
and he had great pleasure in moving the confirmation of his 
appointment to the board. 

Mr Tomlin seconded the motion, which was agreed to. 

After some discussion, a committee of inspection, consisting of 
Messrs Tomlin, Van Boolen, Rosenbaum, and Dr Alexander, was 
appointed to confer with the board, and the meeting was adjourned 
to January 25, 1900. 


ore 


HENDERSON’S TRANSVAAL ESTATES, LIMITED. 

The sixth ordinary general meeting of the shareholders in 
Henderson's Transvaal Estates, Limited, was held on the 18th 
instant, at the Cannon street Hotel, London, Mr Roger C. 
Richards (chairman and general manager) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting, 

The Chairman, observed that of the profit made during the year, 
namely, £82,000, the directors had deemed it prudent to write off 


£58,000 in respect of those securities which on comparison with | 


present values showed a shrinkage. Where the market value 
exceeded the cost the securities had been taken at cost. Had they 
however, proceeded on the hard and fast lines of taking credit for 
the appreciation which was shown on their Violet and Boksberg 
shares the profit exhibited would have been about £160,000. It 


would also be noted that a large portion of the debentures had been | 


repaid during the year, and should the board succeed in selling any 
considerable portion of the company’s assets, they would take the 
first opportunity of entirely getting rid of the debentures. During 
the year 63 claims of the Santa Barbara block were sold to the 
tand Mines Deep for 25,289 shares in that company, and even as 
things were to-day he did not think that there would be any 
difficulty in realising those shares at £2 each, which was the price 
at which they stood in the books. Ifthe same value were placed 
on the remaining 760 claims the total value of that property would 
be about £612,000. Although the board had written down 
the company’s holding in the Tyne Valley Colliery to nothing, they 
regarded asa valuable asset the shares in this concern, as before 
the war broke out profits of between £200 and £300 a week were 
being made. Having referred to the company’s North Rand 
holdings, he said that as regarded the war there was one crumb of 
comfort for the company, namely, that their properties were of 
such a nature that they could not by any possibillty be injured. 
They might, however, suffer a little if injury were done to the 
Violet mine and the Tyne Valley Colliery through being interested 
as shareholders in those undertakings, but with regard to the rest 
of the company’s property they could not by any possibility be 
injured. The Chairman concluded by moving the adoption of the 
report. 

Mr J. Oakley Maund seconded the motion, which was unani- 
mously agreed to. 

A formal resolution was also unanimously carried approving the 
action of the directors in contributing £250 to the fund for the 
— in Johannesburg and £250 to the Mansion House Relief 

und, 


The proceedings then terminated. 


ss 





RHODESIAN MINING AND FINANCE COMPANY, LIMITED. 

The fourth annual general meeting of the shareholders in the 
Rhodesian Mining and Finance Company, Limited, was held on the 
19th inst., at the Cannon street Hotel, London, Sir G. W. R. Camp- 
bell, K.C.M.G. (the chairman), presiding. 

_ The secretary (Mr M. Macphail) having read the notice conven- 
ing the meeting, 

The Chairman, in moving the adoption of the report, observed 
that the board had issued 242,033 shares of £1 each, leaving an 
unissued capital of 257,967 shares. The amount of £3,673, balance 
from revenue account, represented the profit to the date 
of the account. Their shares and debentures when realised 
would bring in a very large sum. The item of sundry loans and 
interest, £43,917, represented money all laid out in good securities 
and at good interest. The company had 1,702+claims pegged out 
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meant a length of reef of 57 miles. Of their claims 1,498} were 
in Matabeleland, and 2034 in Mashonaland, and as many of them 
were in such good mining districts as Bulawayo, Selukwe, Belingwe, 
Gwanda, and Gwelo. So great was the extent of their reefs that 
there had been comparatively little development so far, which was 
owing in great part to the impossibility of getting sufficient labour 
during the year under review. The insufficiency of native labour 
rendered development extremely costly in proportion to the work 
done, and Mr Grant, their managing director, when he visited the 
company’s properties in the early part of the year, stopped most of 
the work for a time. 

Mr H. Knatchbull-Hugessen seconded the motion 

Mr Parry suggested that the directors should hold the annual 
| meeting at a more convenient season of the year, and expressed the 
| opinion that the Maxim Hotel would prove to be a white elephant 
| to the company. He also what the sundry shares and 
| debentures standing in the balance-sheet at £15,000 were actually 
‘worth. It appeared to him that they had been overvalued. 

Mr G. Grant (managing director), in reply, said that the Maxim 
| Hotel had already been sold toa responsible purchaser, and the 
payment would be made at the end of the present month. 

A Shareholder asked the price at which the hotel had been sold. 

Mr Grant said it had been sold for £7,200. The directors lent 
£7,000 on mortgage he hotel when it was valued at £14,000, 
and they had to take it over in satisfaction of their mortgage debt. 
They did not go out of their way to buy the hotel, and they had 
now sold it without loss. The sundry shares and debentures, 
which were valued at over £15,000, were worth considerably more 
than that sum. 

The report and accounts were then adopted. 

The retiring directors, Sir G. W. R. Campbell and Mr H. 
| Knatchbull-Hugessen having been re-elected, and the auditors, 
| Messrs Curtis Thomson, Lucey, Hicks, and Co., reappointed, 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
oo 7 7 -—— RECcEIPTS.—— | —-— RECEIPTS..—~ 
| Estimate \Apl. 1, '99,,Apl. 1, '98,| Week Week 
for to to ended ended 
the Year| Dec.16, | Dec.17, | Dec. 16, | Dec. 17, 
1899-1900.' 1899. 1898. 1899. | 1898. 
} - — 7 —= See 
£ £ £ £ £ 
St ince edeidinined 21,770,000 15,664,000 15,007,000 519,000; 518,000 
Di ciuvaececuierdateset 29,850,000 21,974,000; 21,094,000 591,000; 712,000 
Estate, &c., Duties ........ 11,150,000 8,785,000! 7,923,000 240,000! 173,000 
Pvc cncenanebedsos aan 8,050,000 6,119,000) 5,304,000 100,000, 111,000 
Land Tax and House Duty 2,450,000 595,000 540,000 10,000 10,000 
| Property and Income Tax, 18,300,000 521:5,000) 4,956,000 55,000 54,000 
oP OD ois a oa ance muadigts 13,200,000 8,720,900, 8,330,000 29,000: 290,000 
| Telegraph Service ........ 3,300,000 2,575,000 2,420,000 150,000' 150,000 
| Crown Lands............ on 450,000 295,000 355,000; eo 80,000 
| Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 787,000 492,548 422,258 a ee 
| Miscellaneous ...........- 1,850,000 1,561,271, 1,344,983 266,000 63,250 


Total Receipts .... 111,157,000 71,995,819 67,726,241, 2,221,000, 2,161,250 


| 
Payments to Local 


tion Accounts............ 9,393,000} 6,357,849 6,304,469 162,672, 144,695 
| Total Revenue (including 

payments to Local Taxa- | 

_tion Accounts) ........ . 120,550,000) 78,333 658 74,030,710 2,383,672) 2,305,945 


EXPENDITURE. 





Estimate) Mota) Issues out of the Exchequer 





as en to meet Payments from 
1899-1900,| pi. 1, °99,)Apl. 1, '98, Week Week 
including to. | to ended | ended 
Supple- | nec. 16, | Dee. 17, | Dec. 16, | Dec. 11, 
———l 1 | (Me 1899 1898. 
___|Estimates bameie = a — 
£ £ £ S. + 
Permanent Charge of Debt} 23,000,000 16,955,054 17,102,349 292,639) 99,953 
Other Consolidated Fund ; ’ 
NE Ward caseiapasceus 1,603,000, 1,183,488) 1,086,783 ae oe 
Payments to Local Taxa- 
tion Accounts............ 1,147,000 648,215 30,000) oe | “s 
Supply Services............ 95,455,000) 60,679,127, 54,121,869) 2,076,000) 1,575,000 
121,205,000' 79,443,894 72,341,001) 2,368,639) 1,674,953 
Te a emtines , cae z i 
Balances Bank of England ...... RSs csedesvevercoseeencsose 1,879,419, 2,105,355 
Do _—sCOBBank of Ireland jedenae Sébenebcausiedeteiaey | 707,399; 769,343 








he Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, December 20, 1899, 


ISSUE DEPARTMENT. 





£ £ 
Netesissued ....-. 44,638,345| Government debt .. 11,015,100 
Other securities.... 5,784,900 


Gold coin & bullion 27,838,345 


“44,638,345 “44,638,345 


ee egpennennenennnnnnennnnnnnnnnannennannnnnenas Sae=ne=——  ——————  ———— 
a ar 
——— slot it a Sa A Ae NE i 
~ 22 SO - ~ — se anes m * « vo Yate we , 
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BANEING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
DED. “Seccecccccencs GEE) UNE ccvervnse «eee 12,060,880 
Public deposits* .... 6,083,176 Other securities .... 35,255,242 
Other deposits ...... 40,610,914 Notes ......... eeeee 15,878,655 | 
Seven-days and other Gold and silvercoin.. 1,457,272 
BEES cvccccccccccse 179,460 
64,652,049 64,652,049 | 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Dated December 21, 1899. H, G. BOWEN, Chief Cashier, 


THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :-- 


Increase. Decrease, 
z 

Circulation (excluding 7-day and other bills) 162,300 ..scccee 
in cccccmmebbeiensesstcbuseeanesesny® $26,651 scccccce 
EE chi cis oiesccupesnenbusewugedehees 5,855,545 seccccee 
i oe een eniessaaeuases. ac... speeewin 
Other seciurities............. (nnhttvienesaubennonts 5,205,690 ccccccce o | 
DT PicGeséhedeneh¥esdnnbbubceaseenserocese J... @aaerene 509,942 
i SiiGaatieeetuuebuebesasudibeneeesbvesosnved ATS cocccce 
DE hbrnpteekecdhbuovedineeeeeerestentesenees® $42  ennenses 672,242 


The following shows the amount of the circulation, Bullion in | 
both departments, Banking Deposits, Banking Securities, Reserve | 


and Rate of Discount, for three months ending December 20, 1899 :— 


os 
1 y tee >> ° 
a —. Circulation — o= 8 
Date. — Absoed or os Deposits Banking Reserve. $= = | 
) Bills). — sag 
Export. ment. Te 
es 4 
1899 z £ 2 z £ £ % '% 
Sept. 27 34,592,710 776,000 out 27,969,390 47,970,635 43,076,917 23,423,320 482 34 
Oct. 432,692,932) 936,000 out 28,841,715 52,252,041, 49,501,988 20,651,217 3925 
11 32,757,722) 833,000 in) 28,444,600 52,285,182) 49.064,653 21,113,122 40; — 
18 32,904,820) 164,000 out 28,185,190 51,730,117) 48,112,896 21,519,630 414 — 
25 33,766,717; 480,00C in| 28,039,570 50,545,009) 45,914,430 22,527,147 44,4 — 
Nov 1 33,411,610! 44,000 in 28,613,890 48,956,683) 45,254,912 21,597,720 44 — 
8 32,441,022; 48,000 out 28,490,970 48,830,824 46,904,535 20,750,052 42,5, — 
15 31,900,853) 410,000 out, 28,417,990 48,608,814) 46,273,619'20,282,863 414 — 
22 31,913,435) 234,000 out 28,300,790 47,045,92% 44,592,918 20,412,645 433; — 
29 32,130,689| 918,000 out 28,594,990 46,752,929) 45,355,381 19,335,749 4146 
Dec. 6 30,767,194 44,000 in| 28,645,600 42,579,834) 41,546,879 18,951,694 44; — 
13 29.805,£59' 718.000 out) 28,597,390 42,315,894) 42,212,432 18,008,169 422 — 


20 29,295,617, 410,000 in) 28,759,690 46,694,090) 47,316,122 17,335,927 374 - 


Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the | 


Price of Wheat, and the Leading Exchanges during a period of 
three years correspo.ding with the present date as well as ten years 
back, viz. :— 


At corresponding dates | Dec.18, | Dec.23, | Dec.22, | Dec. 21, Dec. 20, 

with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 23,925,925 26,541,980 27,547,220 27,42),090 28,759,690 
Public deposits ee ee 5.373.790 8,118,880 9,368,646 7,089,885 6033,176 
Other deposits ............ 24,090,814 41,968,628 37,150,911 34,378,633 40,610,914 
Government securities.... 15,807,328 153,752,969 13,024,159 11,299,535 12,060,880 
Other securities .......... 20,309,304 29,648,943 31,271,778 27,980,682 35,255,242 
Reserve of notes and coin’ 11,247,686, 24,067,747 20,036,163) 19,970,417 17,335,927 
Coin and bullion.......... 18,973,611 33,809,727 30,783,383 30,590,507 29,295,617 
Proportion of reserve to 

DE s¢hessessnses» 37£% 438% 43 % 48 % 374% 
Bank rate of discount .... 5 % 4% 3% 4% 6% 
Market rate, 3 months’ bills 33 34 38 2S 3x4 62 
Price of Consols*.......... 9/45 1104x 1124 llu¢gs 98 
Price of silver per oz. 434d 294d 26d 274d 27ed 
Average price of wheat.... 30s 2d 328 3d 34s ld 27s 2d 25s 4d 
Exchange on Paris (short)) 25.214-26} 25.233-28$ 25.253-283 25.274-524 25.574-374 

— Amsterdam (short)! 12.14-24 | 12.15-23 12.13-24 12.23-34 | 12.124-133 

— Hamburg (3 months)) 20.64-68 | 20.62-66 | 20.62-66 | 20.7U-74 20.85-89 


Clearing-house return .... 164,768,000 135,202,000 155,425,000 198,014,000 200,425,000 
* New 23 per Cents.—Goschens, 


’ 


The amount of the “ other deposits ’’ compared with the “ other 
securities,’ showed in 1889 an excess of £3,781,510, and in 1896 an 
excess of £11,819,685, in 1897 an excess of £5,879,133, and in 
1898 an excess of £6,397,951. In 1899 there is an excess of 
£5,355,672. 

At the corresponding period in 1896, the Bank rate was 4 per 
cent., and owing to the pressure for money towards the end of the 
year, the Bank did a good business in loans at the minimum official 
rate. There was some demand for gold to go to Germany, and this 
kept outside rates steady, though the supply of bills was small. 
Best three months’ paper was not taken under 33 percent. The 
feature on the Stock Exchange was a heavy fall in Americans in 
consequence of a resolution being presented to the Senate advocating 
the recognition of the Cuban insurgents as belligerents. 

In 1897 the Bank rate was 3 per cent., but the pressure for 
supplies on the approach of the end of the year was so keen that 
the Bank charged 34 per cent. for short loans. For the discount 
of best three months’ bills in the open market, the rate charged was 
about 3 per cent. The Stock Exchange was dull on account of the 
approaching holidays, and prices had in most instances given way 
to som? extent. 

At this time in 1898 the Bank rate was 4 percent. After show- 
ing some symptoms of weakness, outside rates stiffened up towards 
the end of the week, the terms for best three months’ bills being 
Sj percent. Considerable sums were borrowed by the market 
from the Bank. The Stock Exchange was quiet, on the approach 


of the holidays, the only feature being a gamble in Baltimore and 
Ohio shares, 


Stock Exchange (,,...). : | « Fourths” of 
Ending. Total Pay Days. pane ols ay Days the Month, 
Date. & Date | & Date. | é | Date. £ 
1899 1899. | 1898. | | 1898. 
Jan.2toSep.27, 6,788,471,J13 J15 729,690, Dec. 1 33,452, *Dec. 3 27,632, 
Oct _ eS 215,427, June 29 59,515, 1899. 1899. 

Il......  162,813,July 13; 61,706,Jan. 5| 32,439,Jan. 4) 33,505, 

Tce wins 182,400, 28 59,611, Feb. 1 34,741, Feb. 4 24,297, 

>see 132,943, Aug. 16 59,845, Mar, 1 36,426, Mar, 4 29,191, 

eee. Beasase 192,908, 31 58,400,|Apl. 6 35,833,,Apl. 4 38,376, 

ee 154,363,'Sept. 15 52,616, May 4 30,188, May 4 30,188, 

15.2000 181,481, 25 57,745, June 1 36,424, *June3) 25,281, 

Tie<ésowe 162,841, Oct. 13 53,190, July 5 31,737, July 4 34,160, 

rr 148,854, 27 55,735,,Aug. 2 31,312,,Aug. 4) 26,267 

ee Bie sas 221,254, Nov. 15 61,920,'Sep. 1 34,225,'Sept. 4) 26,505° 

cs 145,768, 30} 68,719, Oct. 4) —33,651,/0ct. 4) 33,651" 

ee. 200,425, Dec. 14|  63,180,,Nov. 3 28,079, Nov. 4) 24.897" 

Dee. 1) 37,987, Dec. 4| 32,770, 

| Total, 1899 ..| 8,889,948, 1,441,870, 403,042, ee 359,083, 
Correspondng } 7916 + - | 

total, 1898.. f 7,847,215, ne 1,171,154, ee 402,861, 334,840, 

Inc. or Dec.) + 1,042,733, se + 270,716, on t+ 181, + 24,243, 

in 1899 ..f = 13°29% = 25:12% oe [== O04% j= 724% 

Gross total in - _— a = a 

i. sspae 8,097,291, eo 1,231,847, 402,861, ee 331,267, 

Do 1897.... 7,491,281, ee 1,113,682, 362,610,| 502,123, 

Inc. or Dec. \ + 606,010, cz + 118,165, ee |+ 40,251, + 29,144, 

in 1898 ..f = 81% = 106% i= 111%! .. |= 96% 





The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 


or decrease to date in each case :— 
(000’s omitted.) 


Weeks 


* Dne *tourth” fell on Suuday. 


PROVINCIAL CLEARING RETURNS. 


MANCHESTER— | 
Jan. 1 to Dec. 9 
Week ending Dec. 16..} 4, 





Total to date........|214,168,000 197,352,000| + 16816000 


LIVER POOL— 
Jan. lto Dec. 9 
Week ending Dec. 16 of 


Total to date......../139 


_ 


BIRMINGHAM— 


Jan. 1 to Dec. 9 ......' 50,897,000) 52,050,600 


Week ending Dec. 16 ..! 





Total to date........' 5l 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Dec. 9 ......|.73 
Week ending Dec.16..) 1 





Total to date... 


eeeee 


,731,200} 1,503,100 + 228,100 15:18 
74,752,500 63,706,000 +11046500 17°54 


BEISTOL— 
Jan. 1 to Dec. 9 .... 26 


Week ending Dec. 16..| 537,800} 550,400 — 12,600; 22 
Total to date........ ' 26,917,000) 25,578,200 +-1,338,800 52 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


,881,200) 52,987,500, —1,106,390 











| 189. 1898. Inc. or Dec, 
£ £ £ % 
ee eee 209,457,300 193,057,400 +16399900' 8-50 
710,700 4,294,600 4+ 416,100 9°69 
+16 8:52 





136,133,100 120,734,400: +15404700, 12°76 
5,186,300 3,162,000 + 


24,300 











,325,400 123,896,400 +15429000; 12-45 


— ee 

















-1,153,600| 2:22 
984,200, 936,900 +  47,300' 5°05 
2:09 


,021,30C! 62,202,900/ + 10818400) 17:59 





,979,200; 25,027,800 





sponding statement of last year :— 


IMPERIAL BANK OF GERMANY. 


, Dec. 15, Dac. 7, Dec. 15, | 
1899. 1899. 1898. Last Week'Last Year. 
ASSETS. £ £ £ \ £ £ 
Coin and bullion ........ 38,107,000) 37,064,000) 40,956,000’ + 1,043,000)— 2,829,000 


Discounts and advances) 55,180,000 


LIABILITIES. 
Notes in circulation .... 


Currentaccounts ...... 29,469.000) 26,948.000! 25,442,00.;+ 2,521,000)+ 4,027,000 
NATIONAL BANK OF BELGIUM. = an = 
ental cial sil Dec. 14, ~ Dee. 7 3 Dec. 15, , 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. £ £ £ £ | Re 
Coin and bullion ........ 4,411,000 4,506,000) 4,657,000 — 95,000) — 256,000 
Other securities ........ 27,831,000; 18,007,000! 26,543,000 — 116,000\+ 1,548,000 
LIABILITIES. | | 
Notes in circulation ....| 21,910,000| 21,734,000) 20,280,000'+ 176,000}+ 1,630,000 
Currentaccounts...... 2,502,000] 2.895.000} 2.754.00% 394.000}— 252,000 
NETHERLANDS BANE. 
~~~ JG. 26, , Dec. 9, , Dec. 17, | : 
1899. 1899. 1898 Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 3,760,000) 3,757,000| 4,315,000 + 3,000/— 555,000 
— Silver, 5,965,000) 5,904,000) 6,775,000! + 59,000'— 812,000 
Discount and advances.. 9,534,000) 9,571,000) 9,776,000;  37,000;— 242,000 
LIABILITIES. | 
Notes in circulation ....! 17,725,000) 17,701,000) 19,436,000 + 24,000'— 1,711,000 
Deposits .......------- | 281,000} —281,000| 2,185.00 i — 1,904,000 
AUSTRO-HUNGARIAN BANK. 
= ] ~) Dee. 15, | Dee. 7,; Dec. 15, | 
| 1899. 1899. 1898. Last Week|Last Year. 
AssETs. £ £ £ £ £ 


Coin and bullion—Gold! 30,698,000! 32,314,000! 30,193,000/— 1,616,000. + 505,000 
9,047,000! 9,517,000! 10,367,000)— 
17,373,000} 17,263,000) 20,299,000 + 110,000) — 2,926,000 


| 
iets cual ---) 56,156,000! 56,604,000! 57,947,000, 448,000\— 1,791,000 
rere nnn eee 


_ Silver! 
Discount advances, &c.. . 
LIABILITIES. 
Circulation 


57,205,000} 56,871,000) 55,625,000/ + 











0:77 


es 











+1,351,400 54 








51,203,000) 42,565,000, + 1,980,000) + 10,615,000 
335,000! + 1,581,000 





470,000|— 1.320,000 
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December 23, 1899. ] 


BANK OF ITALY. 
Nov. 30, | Nov. 20, | Nov. 30, 
| 1899, 1899. 1898. Last Week! Last Year. 
ASsETS. £ z | £ 
Reserve—Gold coin and 
bullion 11,796,000) 12 
— Foreigngoldbills 3,678, 3.654,000; 2 
— Silver J ' 1,494,000) 2 
State notes &smallchnge, 1,290, 1,448,000) 
Discount and loans f 10,943,000! 9 
Public stock & State loans, 8,221,000} 7 
Credits, internal & abroad, 5,381,000; 6. 
LIABILITIES. 
Note circulation 801, 34,582,000} 32 
Current accounts r 3,252,000} 3,744,000 + 270,000 — 212,000 
Deposits at notice f 3,915,000} 4.882.000 -- 54.000/— 1,021.000 


BANE OF SPAIN. 


| Dec. 16, | Dec.9, | Dec. 17, 

1899. | 1899. | 1898. (Last Week Last Year. 

£ £ £ £ £ 
13 600,000 13,600,000 11,062,000 “ + 2,538,000 
14,295,000 14,174,000, 7,142,000 + 121,000 + 7,153,000 
Foreign correspondents, 2,613,000 2,564,000 3,660,000 + 49,000 — 1,047,000 
Loans and discounts ....! 41,952,000 41,673,000 50,090,000 + 259,000 — 8,158,000 
Spanish 4 % stock | 14,921,000 14,921,000, 15,140,000 wo — 219,000 


ury bills, obliga- 

7 : BP! 6,403,000 6,351,000: 8,420,000 + 45,000 — 2,024,000 
LIABILITIES. } 

Circulation 60,329,000 60,418,000) 57,028,000— 89,000 + 3,301,000 


Deposits and current | 
accounts . «+++! 30,855,000) 31,606,000! 33,420,000— 751.000 — 2,565,000 


| 
2,000 + 13,000 — 313,000 
8,000 + 24,000/+ 900,000 
7,000 + 6,000; — 837,000 
5,000 — 158,000 + 635,000 
5,000 + 477,000 + 2,175,000 
3,000 —  39,000'+ 1,129,000 
21,000— 131,000 971,000 


92,000 + 219,000) + 2,409,000 


. 
’ 
’ 
’ 


12 
77 
33 
65 
24 
05 
2 
3 


’ 
’ 
, 
’ 


BANK OF RUSSIA. 


Nov. 23, 
|Dec. 1/13.) Dee.5, |Dec. 1/153. 
; 1899. 1899. 1898. Last Week Last Year. 


£ £ £ 
Y 97,519,000 + 1,178,000 —10,851,000 
Balance abroad 1,153,00C| 1,267, 1,411,000 — 124,00C — 258,000 
Silver & subsidiary coin.| 5,393,00C' 4 . 4,019,000 -+ — 425,000) + 1,374,000 
Securities & ehort loans} 26,095,00¢ 24, 16,874,000 + 1,435,000 + 9,221,000 
Other loans & advances 6,894,000 +  328,00C'+ 2,642,009 

urities belonging to | 
a Sank ~ 4,443,00 4,275,000 2,939,000 + 168,000, + 1,504,000 
10 000,00C' 10,000,00¢ 17,500,00C — 7,500,009 


T debt 7 
reasury 3,710,00C| 3,415,00¢| 2,751,000 + 235,000'+ 959,000 


Miscellaneous 
Balances t 
tranches & treasurie: 


|146,398,00C 142,683,000 149,907,000, + 3,715,003|— 3,509,000 


.| 51,786,00C; 52,972,00¢ 69,074,000 — 1,186,00¢ +17,288,000 
5,308,00C} 5,312,00C 5,515,000 — 4,009, — 5,000 


LIABILITIES. 
Notes in circulation . 
Capital of the bank ...: 

si and current 
"ea 36,360,000 37,039,000 34,835,000 — 679,00 + 1,525,000 
Treasury account 40.732,00C 38,882,000 29,674,000 + 1,850,000) + 11,053,000 
Miscellaneous 5,540,00C; 5,339,00C 5,152,000 + 291,00%/+ 538,000 


Balance due to branches 
and treasuries 6,672,000 3,139,000 5,859,00C + 3,533,00 + 813,009 


'146.398,00C 142,683,000 149,907,00¢ + 3,7!5.000 — 3,509,000 


NEW YORK ASSOCIATED BANKS. 


Dec. 16, Dee.9, | Dee. 17, 

1899. 1899. 1898. pan eee saat Haas 
£ £ £ 
28,216,000, 28,794,000 32,866,000 -— 543,000 — 4,620,000 
Legal tenders . 10,136,00C 9,782,000 10,876,000 +  334,000— 740,000 
Loans and discounts .... 135,282,000 136,292,000 141,712,000 — 1,010,000 — 6,450,000 
LIABILITIES. 

Circulation | 3,214,000! 3,282,000 3,268,000—  68,000— 54,000 
147,908,000 148,818,000 161,382,000 — 210,000, —12,474,000 


PxseRvE (Specie & Notes)) 38,382,000, 38,576,000] 43,742,000 — 194,000 — 5,360,000 
Legal reserve 36,377,000) 37,204,000) 40,345,000 — 227,000 — 3,368,900 
Excess of actual reserve} 1,405,000! 1,372,000) 5,397.00C + 33.000 — 1,992,000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—A marked indisposition 
has been shown to take bills except on very onerous terms, 
so that the rather anomalous position which has been reached 
once or twice recently has again come about, that market 
rates are considerably above Bank rate. There was some 
expectation that the official minimum would be advanced 
to 7 per cent., but although this did not occur, the fact 
has had but little effect on the market, the rate for best 
three months’ bills still ranging from 6} to 7 per cent., 
with but few takers of bills at the lower fraction. The 
market has borrowed heavily from the Bank, as shown 
by an increase of £5,103,690 in Other Securities. Of this 
£3,853,545 has gone to swell the Private Deposits, and the 
effect has been to make floating money fairly plentiful. Loan 
rates are 4 to 4} per cent. for day-to-day, and 5} to 54 per 
cent. for weekly borrowing, while advances into January can 
also be got at 53 percent. In the Bank return, in additien to 
the changes mentioned above, the Public Deposits have risen 
£526,651. The Bank received on balance a sum of £410,000 
in gold from abroad. The stock of bullion, however, is £509,942 
smaller than last week at £29,295,617, so that there was an 
expansion in the home circulation of about £100,000. The 
reserve, therefore, shows a reduction of £672,242, the total 
being £17,335,927. The proportion of reserve to liabilities, 
owing to the large increase in deposits, is 5} lower than last 
week at 372 per cent. 

The subjoined table shows the rates quoted from day to day 
during the week :— 
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Mon. | Tues.| Wed./Thur, Ft 


day. 


-% 


Market rates of discount :— 
60 days’ bankers’ drafts 
eee 
4 months’ do 
6 months’ do 
Loans:—Day to day 
Short 
Fortnight (at last Settlement) .. 
Deposit allowances :—Banks...... 4 
Discount houses at call 
At notice 
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The following is a comparison with previous weeks :— 


tank Bills. Trade Bills.* 


3 Months.|+ Months.'6 Months. 3 Months.'4¢ Months.'6 Months. 


—_——3 


% | % % % % % 


a 


| Floating 
Money 


rove 
te 


> 


Sept. 15.. 
22.. 
29.. 
6..] 
13.. 
20.. 
oe 
= 
10.. 
Bae 
24.. 
esa 
B.:« 
ais 5 64 ; 

20.. 53 6 7 7h) Th 7 7% 


* These rates range trom those curreat ou the very Dest paper to those ‘pala 
on bills for which the Bank rate is usually required. 


We are informed that the following defaults upon the Stock 
Exchange have been declared:—On December 15th: Mr 
George Sinclair Berryman, Mr John Brooks Cooke, Mr 
Charles Louis Bovet, Mr Edward Preston and Mr John Lloyd 
Dolbey (trading as Edward Preston and Co.). On December 
16th: Mr Stuart Gordon Morrison, Mr John Robertson 
Younger. On December 18th: Mr Charles Alfred Griffith. 

There was a little inquiry for silver on Saturday last, and 
the price was advanced ;;d, to 27,;5d per oz. The demand 
ceased on Monday, and though no change in the price took 
place, a weak tone pervaded the market. There was no fresh 
inquiry, and the quotation dropped away 4 on Tuesday, and a 
similar fraction on Wednesday, making the quotation 27;;d 
per oz. The price remains unchanged to-day, while the quota- 
tion for two months’ forward delivery is 274d per oz. 

The India Council on Wednesday offered for tender 

%s.4,500,000 in remittances on India. The tenders amounted 
to Rs.5,645,000, at prices ranging from ls 4,4d to ls 44d. 
The following statement gives the result of the sales from the 


beginning of the current financial year :— 
Rs. £ 
April 1, 1898, to March 31, 1899 281,053,071 .... 18,712,454 
April 1 to December 12, 1899 190,034,341 .... 12,705,537 
Week ending December 19 4,450,000 xe 301,728 
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194,584,341 .... 13,010,265 
Allotments since last Friday :— 
Rs. 
Saturday 500,000 in transfers on Bombay At ls 4 5-32d. 
Wednesday 2,876,000 in bills on Calcutta ....) At ls 4244, about 79 
811,000 in billson Bombay ....} percent., and above 
414.000 in bills on Madras ....) in full. 
169,000 in transfers on Bombay) At ls 48d4., about 79 
239,000 in transfers on Madras per cent. 
to be offered next week is increased to 
Rs.5,000,000. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 
Usance. » - 
Dec. 14, Dec. 19. 
Cheques 25 374 | 25 36} 25 
3 months 25 632 25 25 
Marseilles .... 25 63; 25 25 
Amsterdam .... i yw $ 12 + 12 
Ditto a | 12 12 
89 20 92 @ 
Hamburg 89 20 20 
Frankfort 89 20 20 
524 | 12 3 12 
2 632 25 25 25 
St Petersburg ‘ , ; 244 242 
Cia tutsebinesnanednes d 2453 2444 
Genoa, Naples, &c 5 27 60 27 70 
Madrid, Barcelona, éc 363 364 


Lisbon sean 5} 353 
Switzerland .................. oo 5 25 824 25 87% 

The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market, 


% ? % % 
Paris ...... 44Dec.21, '99] Genoa...... 5 5 
Berlin...... 7 Dec.19, '99} 63 | Geneva .... 6 Oct. 19, '99] 54 
Hamburg .. 7 Dec. 18,’99) 64 St Petersbrg 6 Nov.17, ’99] 7% 
Frankfort .. 7 Dec. 18,"99) 63 | Madrid .... 4 Aug. 2, 99] 3 
Amsterdam. 5 Oct. 5, '99) 5 Lisbon .... 54Jan. 11, 99} 5 
Brussels.... 5 Oct. 19, 99} 4% | Stockholm.. 6 Mar.17, '99] 6 
Vienna .... 53Dec. 7,°99) 53 | Christiania . 640ct. 5, 99) 64 
Rome ...... 5 Aug. 27,’95] 5 | Copenhagen. 6 Oct. 12, ’99] 6 
Turin ...... 5 Aug. 27, 95] 5 
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Revenne lst Half, 1839 







Work 
ing Ex-'¢ 
peuses 


FE 


urge 


Gross ixed 


R-- 
ceipts 


£ 
63,995 
$9,95/ 
97,67 


z z 
275,490) 136,862 
138,768) 83,926 
260,554) 125,337 
144,150) 875,520) 656, 13€ 
2476,836)1481,09+) 886,0% 
2680,947/1731,545, 762,24 
§101,065/5142,404 1485,134 
2570,256/1458,190) 690,553 
6462, 752! 577 1,462) 1408,577 
2227 ,314|1363,542| 571,897 
1419,545) 823,882) 400,085 
164,646, 98,039) 41,544 

65,927) 27,326 2,232 






225,737| 106,547| 124,886 
6228, 362'3091,310|1241,729 
4$3£9,434/2522,682) 805,722 
272,362) 149,112) 48,120 
438,020) 248,921! 118,693 
142,220] 78,601 20,797 
1998,08¢/1246>721| 821,616 
434,853) 238,294) 104,88 
2022,244/1056,667 


822,953) 468,767 
238,794) 126,505 


2018,726| 991,457 












691,467 
219,450 
95,834 









904,655 






137,622| 87,729 
129,153} 74 807 
411,908) 227,739 
431,735 260,592 
271,003 167,446 


27, 863 







76, 961 
55,225 
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426,959 188,872) 148,482| 32 
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7% 
7 
ae | 
6 
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nil 


1) 24 
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53,451) nil 
89,160) og 
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) Receipts tor Week . 
Ended Dec. 14 Traffic | Cost S Aggregate Recei; iis flalf-year Ager | 
n . = per Mile = Pot 'Miles cpen 
=<¢ Nat f Railway. = . ver per _ ee _—- t Half-year. | 1 
x =e 2 Passe & G is, & 
- ==5 3 1899 1298 1899 189 1899 1898. | 1899.) 1892. 
; ENGLI z z £ £ £ £ £ £ £ & £ z | } 
IN a iinnnnnvekenbhe ; ? 11,0'3 379 | 353 9, 061'245 : s. . ; 238,42 $7,721 31} 31 
nu.) Cambrian 1,871, 2 4,778 18 | 18 19,804 44 91,9 87,232 65,742) 15 : 25) | 250 
+. | Furn 6$2 9,542 76 | 66 41,011) 263 67,053) 61,645 150,740 2 139 | 159 
nil.| Great ¢ ent tral... aiceiiel sn .. 52,59'! 53,810 127 (1554) 45.7851 45 . ; 47 452 | 355 
2¢ | Great Eastern . ............/ $2,285) 40,272 #2, $37 7 7) | 72% 40,78612:4 1,487,$55/1,403,023 47 ,1692 |1,1554 
’ | Great Northern 34,016, 66,399 100,9 66 98 91 | 49,535/113 1,123,109) 1,104,159) 1,5 042,65 $1,235 |1,345 
4 | Great Western... ........-.| 74, 180 116, 720 184,8 750) 71 | 73 31,453 :161% 2,516,989 ¢,385,250)2, R )'5,1 2,691 (2,599 
5 | Lancashire and Yorkshire 23,7 60,382) 90, 142 92,245 162 | 167 86,955) 14J9 1140, §87 1,692,492 1,433,320 1,5 02,5 §57}| 5564 
64 London and North-Westert gh 156,183 24 ,£73| 244,643 131 1124 44,433 195 2,848, 454'2,776,937 3.554.637 5,479,514 6,4 56,451 /\1,927 \1,91le 
© | London, Brighton, & 8. Coast) 30,771) 15,849 46,611) §2,969 97 109 46,998 185 1,118,704|1,053,545) 382,055 3,619 »45 4wWs 4762 
42 | London and South-Western) 4£,878 26,162 72,040) 75,232 75 | 79 §7,09)/2025 4, 456, 825 1,411,575) 624,169 691,535 2,09 9585| 955 
3a | London, Tilbury & Southend! 3,282) 1,909 5,191! 4,853 6% | 53 37,935 1505 137,675 123,933 45,685, 42,905 &l BL 
7 | Maryport and Carlisle ...... 561) 1,822 2,303} 2,159 43) 52) 20,334'169§ . ee os 4u) 44a 
3% | Metropolitan .............0. cee ++ | 17,675; 16,427,276 |255 | 152,485|109 > “ 64 | Of 
nu.) Metropolitan Distr Ee .- | 8,291) 7,985'638 |613 | 201,055| 234 . . 13; 1 
Sd | Midland ........... 48,793'138,418/187, 211 188,619'128 |, 36 86.949) 784 | 1,648,24/1,617,163 3,350, 02)5,322,987/5, : 4,910.15 388 1,3942 
6 | North-Kastern .............. 38,277|12!,864 160,141/148,995| 99 | 95 | 43,322|169 /1,423,834,1, 360,208/2 501 2,636,t55 4,221,559 4,043, 1,6° 85 
74 | North London on tao geoe 5,761) 3,833 9,679:737 |807 | 35,171/215 147,235) 146,8/7 ae 304, MY 231,199) 234,303 R 
A N. Staffordshire—Railway, 3,844 10,343) 14, 15,091 73 ; 130353, 129,166 5,427: 235342 +9 
‘e ee... ae ; sai ii | 12 } 18,25. 125 { = 55,48 33822 p | 412976) 3 119 
» apes Daledaage ee Sg “ 5,400, 64 | 71 | 30,288/256 a os 123,455, 7 on 
nil } 8.-Eastern & Chatham I 46,933) 23,177 74,918110 | .. | 84,542 rth 1,628,758 1,579,929 541,174 $12,239) 2,169,932 2, 1254 
8S 1 Dak Valle iisicccisivciccssces 2,405) 14,249| 16,655, 17,933 137 |138 5,949, 75 75,096, 63,053) 306,014) 227,382) 331,060, 290,403) 1a. 
Scorc#. } | 
4% | Caledonian* .............. 21,27¢) £0,042 71,316) 73,147) 83 | 86 | 64,735,138 605,391) 57%,591/1,022,152'1,012,525 1,627,493.1,587,217| 8585) 8584 
S | Glasgow and South-Western” 9864 18,243) 28,107) 26,869 71 | 63 46,362) 76 287,473) 275,293, 572,191) 327,700 699,564 610,993) 393) 393 
34 | Great North of Scotland’ 2,831! 5,011) 7,892) 8,158) 24 | 233) 22,990) 63 Ks ; . 33,854, 192,661! 331 | Sok 
qi oe See rigeeeeens 4,011| 4,077) 8,088) 7,943) 16 | 16 .. | 58% 95,483 91,943] 66,465 160,0 35 4324) 4202 
2 | North British” siasciwedebe’ 21,582) 52,622) 74,294] 74,121! 59 | 69 €2.109) 334 he Ae 1,00 5 1,245i 12458 
RISH. } 
-- | Belfast and County Down ..| 1,085 717) 1,802! 1,959 23) 28 : l164 54,750, 53,347) 16,16% 15,97 70,923 70,318! 768! mt 
5 | Belfast & Northern Counties| 2,712) 2,828 5,590) 6,639 26 | 25 11,S15i1493 83,216] 82,515) 65,657) 05,05i| 161,885, 145,574 212 | 212 
nil.) Dublin, Wicklow & Wexford) .. * 3,534, 3,949 25 | 27 17,380) 224 : : : ne 153),849 ),203, 144 14 
64 | Great Northern . 7,683| 7,968| 15,651| 15,529 29 | 29 | 15,4661170 | 285,253| 233,530} 190,590, 182,312) $59,855 415,842| 523 526 
5 | Great Southern and Western! 71929| 9,134| 17,053| 16,467! 25 | 25 | 14,317/1253 | 251,645 235,710, 221,352) 213,530! 473,093! 449,240} 659 | 659 
4 | Midland Great Western 4,038! 7,022) 11,050) 10,705! 21! 20 | 12,865/101 110,625: 106,188! 161,853] 157,7:3! 272,¢85! 253,897! 638 | 553_ 


latest recorded quotations are :— 


COLONIAL, 


THE 


ECONOMIST. 


' December 


23, 1899. 





HOME RAILWAY TRAFFIC RETURNS. 























*From August 1. t From September 1. 





















associated with the premier stock, have touched lower prices 





< . . . . . + 
> % . ; naw ‘ The = | : 
New York (call money). ¢ | Celcutta, Bank min. .... 6 th val for many years past. , re depres ail oh has extended in 
Ditto (@pdorsed Bills) 54 to6, bombay, Bank min....... 7 equal degree to the continental bourses, and strong etlorts are 
= F being made to keep and attract gold at = various centres, the 
FOREIGN RATES OF EXCHANGE ON LONDON. German Bank having a lvanced its rate to 7 per cent. at the 
- beginning of the week. Both European 1 South American 
‘ ates ate 
om of Ex- |Usance Latest of Ex. Usance stoc a have lost ground like everything else, Spanish bonds 
ates _—s tes » . } : ‘ 
change Dates. change. particularly showing the effect of the depression. 
“ - rt . . R ‘ kee ar ; hanv inet 
a1 9 > prices . 1 vO ve l many i rnces 
ie S8 Dec. 2] 25 Ch’ques Rio Janeiro..../Dec. 19 7.4 90 dys st The } Ice of He ye inal ilw ’ y st KS ha n Min instances | 
eomnaia. 20! 25°38 z Buenos Avees. .|— 494-4 Q0dysst | relapsed heavily, although thse fall last week brought many of 
Amsterdam a 12°] 4g | Shor Do Pm onGoid - 213i ** them tc the lowest quotations of the vear. Owing partly to the 
Berlin .... 21) 20514 : Montevideo.... Nov. 2 53d SO dysst ¢.-) Poon ; ‘ a +} ¢ 
Do coesj— 21 le 3 mo Bng Sn . failure of a Trust company there was something akin to a panic 
uw ng on . . ° ' . 
Hamburg - 2) 20°55 | Short. M elbous ne Nov. 94dis3pm 60dysst in Wall Street on M y, and it was difficult to obtain money 
Frankfort - 21 20°524 ” Sydn . i 8 ¢ dis .pm t any ric Tl > scare Wa telmporary b t le it rO l deal of 
Vienna _ 21! 2°14 s sdk laide es 10 4 dis ¥ pm an’ pri ec. ’ a . atl Vas tell } rary, UU vind 6 | det 
Bt Petersbrg 20 93°40 3mo cutia Dec. 2 144 tel’g’ph nervousness behind, and prices of! American Railroad shares 
or ae oe - 21 4813 GOdyes Bombay a 21 1/4.) w'nsf'r show a heavy fall. The same s tory, in fact, wwplies to the 
uisbon | 20 Soba Sigul Hong Kong. - 2] ijil 4 m. sgt ‘ 2 8 - } 7 
Madrid ... 20 2-04 banghai.. » = 2/8 markets all round, pecuiation for the rise ving been almost 
Italy..... ool 19: 27°18 eliminated. Mining shares have naturally felt the full effects 
The following are the standards for gold points of the of the depression, nd Kaffirs have fallen to a point | 
principal gold exchanvres :— upproaching the previous extreme just betore t Boer j 
Francs FRENCH. Marks. G x Dollars. AMERICAN ultimatum was launched. Th Settlement next week is being 
25.524—4 p. mille for us 29 > peri e lor us 4.89 —5 per wille for ua : ; ; ih] + 
25.224—Par at oo. * \a37-p, =| anticipate :d with some trepidation, but it is quite possible that 
. 5 & tJ A 9.60/ at ' } 7 . 
25.124—4 p. mille agst us 20.55—5 p. mille agst us 4.827—8 per m agst us there 1 Ly by that time beac onsiderable change in the situation. 
The latest exchan: ‘ The present position, en prices have in many instances been 
>f -xCHanges are :— ¢ ] eee . , ; 4 ce 
” : me 2 orce *} 1OW the i rinsic merits nes Irilies, 18, as 
French “cheque exchange 25f{ 39c, or 6% per mil rus for a mu : = \ he intrin 7 - - —_ } = a 
- r f . . . ve NOl } Icey ere or it > . “it funds at ‘omn 
German short exchange .. 20m. 5l4pf, or 4} per mille for us we point out elsewhere, for investors ee 
New York exchange 7 tine to buy and hold, an opportunity not to be missed. 
‘abl anefar. *[ eeee wreOOS, OF 44 PCr 1 » for us : ns 
Cable transfers’’ } Home and Colonial Government Securities.-- 
THE STOCK MARKETS The reverses in South Africa and the large reinforcements 
: . ordered make it evident that an enormous expenditure must 
_ ; : . : 
The depression wh overspread the stock markets at tone be incurred before th objects of the war area vined, and by 
£ 4 a } } 4 Bonu ™ 1 . ” . ° . oe 
end of last week has deepened, owing to the further British | whatever means the money is raised the effect in weakening 
reverse in South Africa, which was specially disappoint- (the market for Consols must be the same. The sales this 
, + + . } Pas ++ . 1 } - 1 | 1 ° 
ing, as if was General lbuller etlort that was lookec week have been very numerous, the lowest ** mark being 
for to retrieve the want of success in other directions. The | 98, which is the closing price, and is 3? lower than 1: Friday. 
continued he avy rates for money have also assisted in keep- Declines of somewhat simaller extent have taken place in the 
ing down prices of all classes of surities. A further | * Childers”’ stocks, local loans, and the various st cuaran- 
advance in the Bank rate was expected in many quarters, and | teed by the British Government. Bank of vland stock has 
higher rates were dk manded out side In conse quence The fall been sold at 325, and closes 6 down on the week at 330. The 
in gilt- dged securities has again been very pronounced, the | Indian sterling and rupee loans show reneral fall of 2 to 3 
. } ’ 1 . - . , . 
liquidation going on steadily until Wednesday, when a points. An almost general fall has taken pl in Colonial 
moderate recovery took place, but the close is weak again. | stocks, which is only slightly more pronounced in South 
Still, there is: serious loss of market values on | Africans than others. The Natal 4 per cent. loan of 1937 has 
balance. Consols, and in fact most other securities usu uly | fallen 5,and others 3, woile Cape issues have d :d from 1 
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FOREIGN AND AMERICAN ‘RAILWAYS. 


 c : Oe  cts™ 
| £2 | Receipts. | Total Receipte. | | 2 | Receipts. | Total Receipts. | 25 Receipts. | Total Receipts. 
Name. i= eee na tities? Name. 25 | epee Name © a 
— | _ Fag | “1890. | 1898. | “1899. 1898. Prat | 18037 Tavs. | 1899. = | Pxsq | “1899 (ws. | 1899.) 1898. 
OoLoniaL. £ £ | £ | #  |Forsian.—con ar ee a AMBRICAN.—Uon.| | & ee eer ew pe 
Bombay, B., «OC. L.| Dee. 1s| 31,533, 26,135) 668,052) 522,174°C.Urug.of M Video! Dec. 16 8,459 8,117) 149, 911| 134, 474 Denver & Rio Gra. | — c. 7 40,809 57,090| 903,039) 826,780 
Canadian Pacitic..| 14] 130,400) 113,200/5,513,000/4,925,000! Bast Argentine ..|Nov. 5 £04 471| 31.143] 30,150/Brie.............. | 637,858, 625.250 6,045,620 /5,425,815 
East Indian ...... 16) 136,400) 112,926'2, 728, 275\2,434,938\Entre Rios .. .|\Dec. 16} 1,852 1,580) 37,017) 29, 645\ Illinois Central . O: 581,753) 493,347|4,871,951 4,501,188 
G. Trnk. of Canada| 14| 106,510) 88,05 2,650, 829/2, 352, 400|La Guaira & Oar.|Nov. 4 1,052 1,853) 65,185) 89,965 Louisvl. & Nashy. tee 7, 107,0%! 93,877'2; 439,02) 2. 61,328 
Gt. Indian Penin. 16| 66,431; 86,926 1,240,5951, i8i, 635 Mexican . .. -|Dec. 16) $85,300) 87,000/2,021,390/1,990,20)| Missouri, Kansas 7, §&7,538! 69,492 1,270,893 1,203,024 
Indian Midland. . 16) 19,943, 11,011) 314,853! 250,096|Mexican National 7) $134716) 126, "185)2,958, 454/2,655,935| N.Y. Ontario & W.! 7| 16,3 12,611) 451,219) 364,160 
ST Gocutenns 19,983) 17,050 451,257) 411,659 Nitrate Railways*'Nov.30| 31,262) 32, 705) 253, 326) 220,383 Norfolk & Weat.. 7| 48,000 44, 800} 1, 143, 004} 972,200 
South Indian ....|Nov. r 14,554) 12,980, 293,474 289,650/\Ottoman ........ Dec. 9 4,655) 3,838) 142, £24) 107,i11\North Pacitic .... - Nov 21! 141,099, 130,124'5,027,256)4,689,615 
Forgien. | ‘ Recife & 8. Frisco. Oct. 21! 4,437 3,863| 37,066| 40,879 Pennsylvania |. lOc 1,395,255 1,220, 355|11437577 {Ly 8 OBLL? 
B.A. Gt. Southern|Dec.17| 49, 487) 49,313) 875,923) 724,930) AMERICAN. | | Philad |phia & Erie Sep. 105,755, 95,357! 739,677) 639,694 
B. B.A. &EEnsenads Sc| 17 4, 661| 3,533; 99,325 80,434/Ala. Gt. Southern Nov.21 9,176 817%) 170,482) 149,810 Philadel. & Radig/O: ‘t 503,429 $42.8)4'4,009, 3143, 580, 581 
epee & Pacific) 6 9, ,585) 8,043) 236,084) 177,432,\Chic. Mil. & 8.P.\Dec. 7 170,586) 160,555/5,963,76}'3,525,777|Southern Railway Dec. 7| 127,620° 103,690/2,767, 200! 2, 458, 
& Rosario 16 14,956 14,409 896,336) 769,679\Cinn. Southern .. Oct. 91,899) 81 169) 788,800) 772,40 Wabash . osccelant »¥.28 85,551 72, 331 2,842, 009 2,514,200 
t Sentral Argentine! _161 25,646] 29.719.1,268.409) 955,128 ! 
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to 3. The only movement in Canadians is a loss of a point in 
the bonds and stock of the 3 per cent. loan of 1938. New 
South Wales stocks are 2 to 3 lower, but in other Australasians 
the decline is in most cases restricted to 1 per cent. Except 
as regards Metropolitan and London County stocks, which 
have as usual followed Consols, and show a loss of 2 to 3. 
British Corporations have kept fairly steady. 


—————CLosine Prices————_, 
Last ; | | | Move- 
Friday; Sat. | Mon. | Tues. | Wed. Thurs.|Friday ment, 
Cons. 23% until 1903 a ‘aa ae ; 
then 24%, red. 1923 1012 gx 1004 3x\ 99} $x; 984 3x, 984 3x 97983x o (= 


33 

Do a/c Jan. 4 ...101424x 100$14x'99}100x, 985 9x, 984 9x/ 98 4x} |. \— 38 
23%, red. 1905 ...... 984 94x! 98 9x| 97 9x) 97 9x;\ 97 9x 97 9x} .. |— 1 
%, red. 1905 ...... 98 9x974 84x, 97 8x 95 Tx 95 7x\ 95 7x so i= = 
Local Loans 3% Stk.'103 5x 102 4x/101 3x\100 2 100 2x100 2x . i 3 
Bank Stock ........ 233 9 (333 9 332 7 325 35 325 35 325 35 - 6 
India 34% red. 1931.. 108 10x 1079x105 7x 105 7105 7x105 7x 3 
Do 3% red., 1948.. 102 4x 101 3x; 99101x 98100x; 99101x 99101x — 3 
Do 28% 1926...... 88 9x' 87 8x 86 8x 85 7x 85 7x 85 7x a6 24 
Do Rupee 1854-5.. 634 44\ 63 4 | 624 34 614 24 61h 2h 61h 24) .. — 2 
Met. Cons. 54% ....:109 12x 108 11x 108 11x 107 10x 107 10x 107 10x o. = 2 


Foreign Government Securities.—The monetary 
stringency is as great at the continental centres as here, the 
Imperial Bank of Germany having raised its rate to 7 per cent. 
on Monday. The leading bourse stocks have consequently gone 
down with the rest, and have shared very slightly in the partial 
recovery towards the close. On balance Spanish bonds, which 
constitute the leading speculative medium in Paris, have fallen 
33, Austrian, German, and Prussian have lost 1 to 2. Chinese 
and Japanese issues show considerable weakness, the Chinese 
Imperial Railway loan being 4 lower than last Friday. Turkish 
and Egyptian loans have also been pressed on the market, 
while Russians show a comparatively slight loss. The Trans- 
vaal loan is 2 down, and is now quoted at par. In the South 
American department Argentine Funding and Drainage bonds 
have exhibited most weakness, being 34 and 4 lower respec- 
tively. The Railway Rescission bonds have also declined 
substantially, and Brazilians show a general shrinkage of 23 to 
4. Chilian issues have withstood the depression rather better, 
though in most cases quotations are 1 to 2 lower than last 
Friday. Uruguay Three and a-Halfs show pronounced weak- 
ness, though a remittance on account of the service was 
announced during the weeh. They have been sold at 443, and 
close at 443, or 2} lower than last week. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 

“Making-up” 


-—Closing Prices—, Rise Prices. 
T.ast Week. To-day. or Fall. Dec.12. Nov.28, 





Argentine 5%, 1886-7 .......... 924 3 .. 89 bircm Bee Me B 
Ditto 1891 Funding .......... 925 3 .. 89 a. Shoe Be B 
Ditto National Cedulas B.... 354 74... 354 64..— 1 .. 37 .. 37 

Brazilian 4% Bonds, 1889...... 59 + .. S67 72... — 2h .. 59h .- 58} 
Ditto W. of Minas 5% ...... on 2... St #..—4.. Gl. @ 

Bulgarian 6% 1892 ............ 814 59... 828 3h ..— 2 «. 85 .. 87 

Chilian 44%, 1895...... eeen Cae oo. ae a we 2 co © wc TH 

Chinese 7% Silver, 1894........ 99 10. .. 97 9 «2 — 2 .«. 100§.. 101% 
TF, ae et Cesc. Bese 2 1074 .. 108 

Egyptian 4% Unified Debt .... 103 2..100: 3#..— 2 Oat +. 103 

0 34% Converted .......... 98 3... OF 6..— 2... 989... 9 
|p RS RE | A =. oe. ea 1 @ wc @ 
SM. Gat a uGkubaay en danas 1004 14... 99100 .- iy "at -- 10l 

German Imperial 3% 1891 .... 87% 8k 853 64..— 2 .. 88h... 882 

sxe een shchenresee - 3h 9. BW Fu — £4. BD. W 
Do Monopoly 4%..........+ § © T oo BG 7 wn. «2 oe Ghee 8 

Hungarian 4% Gold Rentes .. 98 4.. 96% 7h.. i 

Italian 5% Rentes ............ oS 2.. SR §..— .. S.. SS 

Mexican 6% 1888 .............. 100 ee 24,.— 0 a ae «uw 

Peruvian Corp. 6% Bonds .... 464 74... 44% 54..— 2 .. ost - 4% 

eS eS 233 4 .. 228 #.. — 18... BG... BW 

Russian Ser. II. 4%..........++ 9931003 .. 983 | oo — 1 oo WO .. WH 

Spanish New Sealed ......... . 6h 2.. 635 0 — Sh. 66h... 66 

Turkish 34% 1894 ...........00- 953 6¢.. 942 5¢ oom 1 w GH o WM 
OGIO cnc coscovccsees - Ge 6 .. ME F..— 13-6 GB oe & 

United States 4% 1877 ........ a a co 66. 68° se ee 
ee ET wasincecssensens | ee a, ee a ee 

Uruguay 34% Bonds ...... core 43 TR... 44 5 ..-— 23... 42.. 473 

Venezuela 3%, 1881........... ot oe 3 —~2.FH%. B 
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British Railways.—The pressure for money has had a, 


specially marked effect in the Home Railway market, prices 


crumbling away in all directions, and in many cases the | 


closing prices are little above the worst. The more speculative 
stocks have naturally suffered, and among these Great Eastern is 
probably the favourite “ bull ’ medium among outside operators. 
This stock has been dealt in as low as 120}, which contrasts 
strongly with the quotation of 134§ recorded only four or five 
weeks ago. It closes 121, or 6} lower than last Friday. Great 
Centrals have not been much affected by the announcement of 
an application to Parliament for authority to raise £6,000,000 
by an issue of debenture stock, the decline in the stocks being 
small by comparison with others. Chatham Ordinary, being 
entirely a speculative counter, has suffered heavily, being 33 
down, at 213, while the First and Second Preferences have 
dropped 2 points each. South-Eastern Deferred has changed 
hands at 1004, and is no less than 64 lower than last Friday. 
Brighton ** A,” South-Western Deferred, and Metropolitan have 
lost about 34 each. District Ordinary is down to 28}. The stocks 
of the big trunk companies have shared the general depression, 
Great Western, Midland, North-Western, and North-Eastern 
each showing a loss of several points on the week. Great 
Northern, Lancashire and Yorkshire, and the Scotch stocks 
exhibit a somewhat similar movement. 
debenture and preference stocks has made further progress. 
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The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 
£15,070, equal to 11 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show a decrease of £510, equal to 0-3 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £1,527,660, or 4:2 per cent., while on the Scotch lines 
there is a gain of £94,409, equal to 2°4 per cent. The latter are 
calculated from August lst instead of from July 1st, as in the 
case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the lest settlement are also given for reference purposes :— 

“ Making-up” 


-—-Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Dec.12. Nov.28. 
Barry Deferred Ordinary ...... 132 7 .. 130 5 «oe — 3 cc se co oo 
co eee ccc On Oo oe bee Ow = SB Te ie ee 
BIN is gi SOE 1b. % 9. —- Bee BD uo S&H 
City and South London........ SO Coe OD BD 1c 2 oe ca tas 
Great Central Preferred ...... 44 6 42 4 ..— 2 .. Mh... 48 
Do Deferred ................ MWA, Bn IS wm: Bice te 
IEE canedecdaxvnaann 127 ® oe A002 12 «pe — Bee SO oo Te 
Great Northern Deferred ..... 588 £.. 548 #..— 4.. 59 .. & 
Le eee - 1654 }.. 16l af -» 1674 .. 167 
Hull and Barnsley ........... « O88 2 . Gi W%..— |... S.. OS 
Lancashire and Yorkshire .... 142} 34 .. 139} 40$ ae S oo 4. MG 
London, Brighton, &.,“A”.... 1813 2..1774 8 .. 33 .. 1814 .. 1814 
Uondon,. Chatham, and Dover... 254 4.. 21g §..— 38... 258 .. 268 
Do Arbitration Preference .. 131 3 ..129 31 .. — 2 .. 132 .. 1354 
London and North-Western .. 198 i -. 199%) 5 .. — Sh... 1983 .. 201 
London and South-Western .. 202 7 .. 199 204 ..— 3 .. 207 .. 210 
Metropolitan Consolidated .... 1113 2}... 108} 3..— Sh.. 113 .. 114 
Metropolitan District.......... 306 18... he §..—- Bo RD... UR 
Midland Preferred ........... © T9R F.- THE B..— le. DW 1. CO 
BO DORMEIOE so dco scccewcesese 83 4 .- 853 62 ..— 2h.. 88h... W 
North British Ordinary ....... a eae 2 ee oe ee 
Do 3% Preferred ............ 2 SS UF eee ee ee 
North-Eastern—Consols ...... Wig 2 wn MOE em Hie MS 2. VI 
North Staffordshire............ 1244 Chios Sa OP ac a0. oo. wae. oe ee 
South-Eastern “A”. .....seccee 1063 9931004 64 .. 105¢ .. 107} 


American Railways.—The New York market went 
through a period of intense excitement at the beginning of 
the week, owing mainly to the failure of the Produce Exchange 
Trust Company, and it was feared that it might be followed 
by other suspensions. Money was for a time unprocurable on 
almost any terms, and there was naturally a heavy fall in the 
prices of securities. The crisis, however, proved to be 
temporary, the banks coming to the rescue with a combina- 
tion for providing loanable money. A good deal of weakness 
remained, however, owing to sales from London and the 
engagement of gold for export. After the partial recovery a 
fresh decline has occurred, there remains a decline of 6} in Erie 
First Preferred, 6} in Louisvilles, 44 in New York Central 
shares, in spite of the announcement of an increase from 1 to 
1} in the quarterly dividend, and about 5} each in Southern 
Pacific, Union Pacific, and Atchison Prefs. Losses of only 
slightly less importance are shown in Milwaukee shares, 
Denver Prefs., Missouri Prefs., Northern Pacific and Southern 
Railway Prefs. Baltimore and Ohio issues also show a heavy 
decline. Movements in Bond prices are of relatively smaller 


| importance. the principal being shrinkages of 3 each in Southern 


Pacific Gold Coupon bonds and Mexican National ‘‘ A”’ Certifi- 
cates. In other cases the fall does not exceed 1 to 2 points. 
The following are the latest closing prices, &c., of the more 


prominent issues :— 
“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Dec.12. Nov.28 
Atchison 5% Preferred ....... B44. & 4h .e — SR... 65 .. GIR 
Do Generai Mortgage ..... - 99b100h .. 97 9 1.2 — 2 oe GOR... 102 
Baltimore and Ohio......... ewe 553 63... 502 12..— 5 .. 56h... 58h 
Central Pacific Shares ........ ay ae ae es oe a ee eo ee 
Chicago, Mil., & St.Paul,C. Stk. 1235 @..1178 §&..— 5}.. 125 .. 1284 
Denver & Rio Grande Ord. Shs, 19 4... 178 §&.- Ze ce Me Te 
Do Preferred Shares ........ Th bic GO 8 = 54 és ia jo TE 
Erie Railroad Com. Stock .... 128 {.. 103 1 .. — 16... 123.. 13% 
SEIMEI ccc ccxccovenns . 3 2. WE # ee pe 
Eee BE. wm . .canecoscsvessese i Doe OD lt 5 ex ee aw Ae 
Illinois Central Shares ........ 115 4 110? 13.. 44... 116 .. 118} 
Lake Shore & Michigan 8S. Shs, .. .. Ke ‘ ‘eee. ear ee 
Louisville & Nashville, C. Stk. 835 2 764 3..— 62.. 84 .. 872 
| New York Central Shares .... 133; 1283 OF .- 44 .. 1398 .. 142 
N.Y. Ontario, and W. Reg.Shs. 234 44 .. 21 Gad ay .. 24%.. wag 
Norfolk & Western Adj’t Pref. 69 4 .. 65 %..— 44.. 703... 72 
Northern Pacific Preferred.... 76 # 724 3 .. 34 <a a 
Pennsylvania R.R $50 Shares 67g 4 .. 654 64.. wee BD we G 
NE RE ao 1 tae BD ae Bee aa 
Southern Ordinary ....... a eo Ge ee a ee 
Do Non-cum. Pref. ...cccccce 564 Te -. SIR 2 we — of a) a a 
Union Pacific Shares .......... 482 9 .. 428 33..— 5g. SO .. Sl 
Wabash, St. Louis,&c., Prf.Shs. 21g 28.. 19 % ue — Bk oe 1 22h oe 
Do 6% General Mort Certs.. 39 Bee SE £m Bee Bee GB 


Colonial and Foreign Railways.—Canadian Railway 
securities have given way, in sympathy with Americans and 
the general slump. In view of the improvement in their 
receipts, it is obvious that as soon as things right themselves, 
there is pretty sure to be a sharp recovery. Canadian Pacific 
shares have been marked 90%, and close at 90%, or 5} lower 
than last Friday. Grand Trunk issues also finished at about 
the worst points touched, the First and Second Preferences, 
closing at 79% and 51, and showing losses of 64 and 63 
respectively. Several Indian stocks have given way, East 
Indian Annuity being 5, and Bombay Baroda, Delhi-Umballa- 


‘ Kalka, and Madras stocks 44 lower than last week. Some 


The fall in Railway | ly 7 
| naturally show the effects of the liquidation, Central Argentine 





Argentine issues, which have lately been much in favour, 
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having lost 64, buenos Ayres Great Southern 6, and several 
others 4 to 5 points. Manila railway debentures have dropped 
7, and Cuban and Nitrate railways have declined heavily. 
srazilian railway stocks have remained comparatively steady. 


The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 
-—Closing Prices— Rise Prices 


Last Week. To-day. or Fal! 
Bombay. Baroda, &c a6 69 (4 OO) Cte TO os 
Buenos Ayres and Rosario Ord, 764 74 .. 7il a 5 
Canadian Pacific. Shares ...... 
Grand Trunk of Canada Ord. .. 
Do First Preference .... 
Do Second Preference .. 
Do Third Preference 
Great Indian Peninsula 
Mexican Railway, Ordinary 
Do First Preference 
Do Second Preference 
Nitrate 


w 
w 


one 3 


2 


54 
e se 
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on 9° 
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Mines.— The urable impression 
successive British reverses has, of « 
the “ Kaffir Circus” since it almost indefinitely 
date at which the mines can again get to 
their returns to the shareholders. 
occurred in othe: markets has scarcely 
here, prices continuing to crumble away in most ¢ 
right up to the close. Rand Mines have gone down 
in the six days since last Friday to the enormous extent 
of 9 points, equal to quite 22} per cent. The price is 
now 29%, or only slightly above what it was in the slump 
just be fore the war b ‘ke out. ( 
as much or more in p1 
having droppe? fron: 
Beers from 27 t 


produced 
ourse, been most 
postpones the 
work and resume 
been noticeable 


uses 


Several others have declined 
‘oportion to the price Modderfonteins 
98 to 63, Knight's from 5} to 44, and De 
o 22i, while all the leading shares show 
similarly heavy | Westralians, though not directly 
affected as regards intrinsic values, have fallen almost as 
much, Ivanhoes leading the way with a fall of 34, while Lake 
Views have further receded 1}, the quotation now being 14}. 
Golden Horseshoes are 23, and Kalgurlis 18 lower on the week. 
Indians and New Zealanders have shown signs of recovery 
towards the close, but still show « shrinkage in market value. 
On balance Mount Morgan remain steady at 5, which gives an 
even yield of 7 per cent. on the present monthly dividend. 
Copper shares have not escaped the general slump, Rio Vintos 
having dec!ined 33 to 414, and Mount Lyells, Anac 
Broken Hills showing equally heavy losses. 


The following are the prices and variations of the more active 
shares :— 


ses, 


ynda, and 


SoutnH AFRICAN, 

Closing Prices. Rise 

Last To- or 

Week. day. Fall. 

Anglo-French SB .. + ..—l 


Closing Prices. 
Last To- or 
Week. day. Fall 
5+ .. & ..—ld 
Barnato Consols i 
Bonanza 
British South A. 
City & Suburban(£4) 
Cons.GidFields,Def. 
Crown Reef 
De Beers (£5) 
Durban-Roodepoort 
East Rand 
Ferreira 
Geldenhuis Deep .. 
Do Estate 
Do Main Reef 
Ginsberg .... 
Glencairn 
Henry Nourse 
Heriot (New) 
Jagersfontein(£5) .. 
Johnnsbrg Con. Inv. 
Jubilee... 
Jumpers 


Langlaagte Estate. 
May Consolidated. . 
Meycr & Chariton.. 
Modderfontein (£4) 
New Primrose 
Oceana 

Princess Estate .... 
Rand Mines 
Randfontein 
Robinson (£5) 
Roodepoort United 
Rose Deep 

Sheba ose 
Simmer & Jack (£5 
8. A. Gold Trust 
Transvaal Gold.... 
Village Main Reef 
Wemmer 

Wolhuter 
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AUSTRALIAN, 
Closing Prices. Rise 
Last To- or 
Week. day. Fall. 
Alaska Goldfields .. > 
Anaconda 
Associated Gold . 
Broken Hill Prop.. 
Burma Ruby 
Cape Copper 
Champion Reef.... 
Coromandel tir.» 
Gldn Horseshoe Est 152 .. 
Great Boulder » a os 
HamptonPlains(16/) la .. 
Hannan'sBrownhil. 10; .. 
Hauraki (2/6) 2/3 
Ivanhoe (New +S 
Malgurli 7 


INDIAN, &C. 


Closing Prices. 

Last To- 

Week. day. 

Lady Shenton .... 1#.. 12 
l Lake View Consols 15g .. 143 .. 

1 London and Globe 19 .. 16 

Mason & Barry (£2) 44... 4 .. 
Mount Lyell (£3) .. 94 .. 8} .. 
Mount Morgau ... os Ds 
Mysore (10/) B.- Se.. 
Nundydroog —— 
Ooregum 34x 

Do Pref. ~» gx 
» SER on 
sss 
. S}x.. 

143 


hoe Te 


noon 


an 


~ 
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ow 
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tm 
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-.—34 | Waitekauri oo 19h... 

; --—lg | W.A. Gold Fields.. » @ 
Miscellaneous.— Bank 

depreciated in market value. 

of the Standard Bank of South Africa, which havé@ fallen from 

62 to 53} during the week. 


comparatively moderate losses. 


> ene 


shares of all descriptions have 


London bank shdres are fairly 
steady in the circumstances, as, though prices haye gone lower, 
the fall in few cases exceeds $4. Hong-Kong Bank shares have 
fallen 2, and London and River Plate 4. Among Breweries, 
Guinness stock dropped heavily at the beginning of the week, 
but though there was a transaction at 495 on Wednesday, the 
closing price is 510, or only 10 down on balance. Allsopps 
Ordinary and Deferred have lost 34 each, but other move- 
ments mostly consist of small relapses in the quotations for 
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The partial rally which has | 
at all | 


Rise | 


| £193,979; ditto, 1898, £T105,770.” 
| Managers give 
} cash at 


| Trust Co., 





| the very serious deficiency 


| can be made partially or totally from the reserve fund. 


The biggest fall is in the shares | 


The other African banks show 
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Preference shares. Suez Canal shares have fallen 4. 


Vickers, 
Sons, and Maxim have further relapsed, the price 


being 43. A 


| good many Trust stocks have declined in sympathy with the 


securities upon which they are based, and in the Industrial list 

the depression has had most effect upon catering shares, 
Nitrates, and, rather curiously, Ordnance and Armament shares. 

Salt Union, United Alkali, and Linotypes considerably 

lower than last week, and J. and P. Coats stock shows a drop 
; 


of no less than 60 points. 


are 


MISCELLANEOUS, 


Closing Prices. Rise 


Closing Prices. Rise 
Last To- or 


Last To- or 
Week. dav. Fall Week. day. Fall. 
924.. —34 Imp.Ottoman Bank 123.. 124.. — 

Sg. #) Lon.&County Bank 1054.. 

- 670 .. —60 Lon. & West. Bank 63... 

. 104 .. +1 | Lon.Genl.Omnibus 200 .. 
. 510 ..—10 | Vick’rsS’ns & M’xm 5} 


i # Spiersand Pond .. l6x .. 


Armstrcngs 
Coats (J aad P.) 
Gas Lignt, &» 
Guinness Ord 


DIVIDEND ANNOUNCEMENTS. 


Dividend Corres- 
per Cent. per Annum. ponding 
— Period 
Making, last 
for Yr. Year, 


Company. 
Interim Final. 


Amazon Steam Navig... 
Bargang Tea 
Brilliant &s, Ge 
British Stean 
ot 
Civil Servic 
Agency Def 
Eastern Extension Tele. 
Eastman’s Pref 
Kelly's Queen G.M 
l.autaro Nitrate 


|} Royal Exchange A 


ciation 


| Scottish American M 


Rent 


ish Savings’ Invest 
Trustees’, Executors 
and Securities Insur 


ed Gold Mine 


> 
55 1.8 


10s p.s 


Notices and Reports. 


GOVERNMENT STOCKS. ETC 

TURKISH DEBT.--The Council of Foreign Bondholders com- 

munieate the following telegram received from the Council of 
Administration of the Ottoman Public Debs 


‘ at Constantinople :— 
Nov 1839, five 


‘Receipts revenues and tobacco tithes, 


mber, 


RAILWAY COMPANIES 
AND OHIO SOUTH-WESTERN. 
notice to holders the securities 
deposited under the plan of reorganisation that the period during 
which certificates can be exchanged against the new securities and 
the Loudon and Westminster Bank, Limited, has been 
limited to January 15, 1900, after which date outstanding certifi- 
cates will only be exchangeable at the offices of the Mercantile 
in New York. 
CENTRAL PACIFIC. 


BALTIMORE -The Re 


ot certificates tor 


rganisation 


The Readjustment Managers give notice to 
holders of outstanding Speyer and Co.’s certificates of deposit that 
the period during which certificates can be exchanged against the 
new securities and cash at the offices of Messrs Speyer Brothers, 
Lothbury, has been limited to January 15, 1900, atter which date 


| outstanding certificates will only be exchangeable at the offices of 


the Central Trust Company of New York, in New York. 
BANKING COMPANIES. 

BANK OF ROUMANIA.—Tbe London agency announces that on 
and after January 1, 1900, a distribution of 6s per share will be 
made against the delivery of the 51st coupon of the share certifi- 
cates of the bank. The financial difficulties which have prevailed 
in Roumania during tke past year measure from 
y in the harvest, render it improbable 
that the accounts of the bank when they arrive will show any con- 
siderable profit ; consequently the committee when deciding that 
the usual payment of 5 per cent. shall be made on January lst 
makes use of the powers given by the statutes that such payment 


, arising in great 


Due notice 
shareholders as soon as 
have been completed and 


will be given of the general meeting of 
the accounts for the current year 
audited. 


MISCELLANEOUS COMPANIES 

CALCUTTA TRAMWAYS.—The report states tke principal con- 
ditions of the new agreement which has been concluded with the 
corporation. In order to provide the necessary funds for carrying 
out the electrical equipment of the undertaking, the directors pro- 
pose to create an issue of £350,000 of 44 per cent. first debentures, 
which they estimate will suffice to redeem the existing issue of 
£100,000 of 5 per cent. debentures, to pay for the conversion to 
electric traction, and leave a margin of capital available for exten- 
sione or for the general purposes of the company. 

CORNBROOK BREWERY.—The report for the year ended Sep- 
tember 30th states that the profits tor the year, after providing for 
administration expenses, repairs to brewery and properties, and 


etree merece een encase 
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; BANK STATEMENTS. 
The following statement shows the position at the end of November of banks which issue monthly 


statements of accounts :— 


‘Deposit 


Liabili- | 


Cash on 


Cash at| 








| Disco’nts | : 
| ties to | and Cur- | Miscel- | Bian = Call and ol where a5 oon Miscel- | Toran 

Share- | rent Ac- | laneous. | rms. || Bank of | 520Ft | ments. | stated | ““S°"S) | laneous.| ASSETS. 

holders. counts, &c. F a SS Notice. | separately - 

Eng., &e. | P 7 | 
£ £ £ £ ane an fd ot: ee i. 

Capital and Counties .'1,750,000; 20,619,333 840,922) 23,210,255) 2,531,723 2,551,604/4.912,862 a 11,895,722 1,288,344 23,210,255 
ON ere rea 3,500,000; 40,653,612 441,928) 44,595,540), 5,168,816 3,625,413/9,106,724, 4,335,451, 20,995 52111 362,615'44,595,540 


London and County. .|5,550,257) 44,052,547, 1,238,347, 48,841,151 
London and S.-Westn./1,460,000, 10,651,843 541,200 12,453,043 
London & W’stminst’r)4,400,000 25,702,210; 1,098,081 31,200,291 
Lond. City & Midland)4,586,059| 33,613,807, 2,111,103, 40,310,969 
London Joint-Stock,3,000,000, 19,631,514, 1,741,446 24,372,960 


» A rrr eer 1,989.021, 10,656,992, 1,387,667) 14,033,680 
Nat. Prov. Bk. of Eng. 5,150,000, 49,583,082 562,713) 55,295,795 
PR ccs asc ainsien 2,917,752) 23,396,082, 3,020,355, 29,334,189 


Prescott, Dimsdale ..| 611,856; 4,725,472 285,682) 5,623,010 
Union of London..../2,555,000, 15,885,209 3,475,978 21,916,187 
Williams, Deacon.....1,525,000| 12,535,918 431,890) 14,492,808) 


6,566,887 |2,753,295 10268421)11,103,090, 16,477,146 1,672,312/48,841,151 
1,483,873, 438,155)3,342,410) -- | 7,188,475 130)12,453,043 
4,081,157|5,596,250)4,105,000 


6,376,858 3,489,299|17481054 aia 27,948,584 PY 55,295,795 
5,449,003 4,883,327|3,125,489| 2,199,489 12,415,363 3,261,518\29,334,189 

654,717; 891,450) 872,588, 742,968 2,119,907 341,380) 5,623,010 
2,835,709 3,010,000/2,947,910 ms 9,494,189 3,628,379 21,916,187 
1,698,633 1,916,537/2,050,692 2,114,937, 5,987,404 724,605 14,492,808 








directors’ and debenture trustee’s remuneration, amounted to 
£41,250, which, after writing off depreciation on leasehold pro- 
perties, &c., leaves a net profit of £36,872. After payment of 
interest on debenture stock, loans, &c., there remains a balance to 
be dealt with of £15,159. The directors now recommend a dividend 
of 44 per cent. on the ordinary shares, making a dividend for the 
year of 74 percent. on the ordinary shares. 

NORTHAMPTON BREWERY.—The report for the year ended Sep- 
tember 30th, shows a gross profit of £85,478, as against £79,508 for 
last year. A sum of £6,848, as against £6,273 last year, has been 
reserved from the profits against wear and tear of plant, loss by 
bad debts, &c., and for repairs and depreciation of leases the directors 
have written off £7,451. The balance of the premium received on 
the issue of debenture stock in July last, amounting to £3,575, has 
been added to reserve. The directors now recommend a half-year’s 
dividend of 12 per cent. on the ordinary shares, the balance to be 
carried forward being £9,963. 

NEWCASTLE BREWERIES.—The report states that the profits of 
the past year amount to £77,046, from which must be deducted 
interest on first mortgage debentures, £15,000; interest on “A” 
mortgage debenture stock, £11.863; and directors’ fees, £1.800, and 
to which must be added £4,932, the amount remaining from last 
year’s profit and loss account. Thisleaves a surplus of £53,315, out 
of which interim dividends amounting to £14,000 were paid in 
June, at the rate of 6 per cent. per annum on the preference shares 
and 8 per cent. per annum on the ordinary shares. The directors 
recommend a final dividend at the rate of 12 per cent. per annum 
on the ordinary shares (making 10 per cent. for the year), anda 
special bonus at the rate of 24 per cent. on the ordinary shares; 
£6,000 is carried to reserve, making it £46,000, a balance of £5,739 
being carried forward. 

REFFELL’S BEXLEY BREWERY.—The report for the period from 
December 3, 1898, to September 30, 1899, states that the pro- 
perties and assets of the business of Reffell Brothers and of the 
London business of Showell’s Brewery Company, Limited, included 
in the contracts set forth in the prospectus, were duly conveyed to 
the company on March 25th last, and the vendors then paid over, 
as provided in the contracts, the profits of the two businesses which 
had accrued from Octobe: 1, 1898. The directors are advised that 
the proportion of profit between October 1, 1898, and December 3, 
1898, the date of the ificorporation of this company, cannot be 
treated as revenue, and it has accordingly been placed to capital 
account. After providing for interest on purchase money due tovendors 
to March 25th last, depreciation, directors’ and trustees’ fees and 
income-tax, there remains a disposable balance of £6,088. Out of 
this amount there has been paid interest on debenture stock at 44 
per cent. to September 30th, £2,522; dividend on preference shares 
at 54 per cent. to September 30th, £2,292; and the directors 
propose to carry forward to the next account the balance of £1,274. 


MINING COMPANIES. 

GENERAL MINING AND FINANCE.—The eorporation learns from 
its managing director, Mr. George Albu, that the mines under its 
management and control, viz.: Meyer and Charlton, New Goch, 
Roodepoort United, Aurora West, Van Ryn and New Steyn, have 
been granted “special letters of protection,’ countersigned by the 
State Secretary of the Transvaal. News has been received from 
Johannesburg, dated December 11, that all remains well. 

MOUNT LYELL MINING AND RAILWAY.—The cable dated 
20th inst.: “From November 16th to December 13th inclusive, a 
total quantity of 22,952 tons of ore have been treated, the average 
assay value of the ore before treatment being copper, 2°59 per 
cent.; silver, 2:10 ozs. per ton; gold, ‘092 ozs. per ton. The 
converters have produced during the same period 777 tons blister 
copper, containing, copper, 768 tons; silver, 59,090 ozs.; gold, 
2,429 ozs. in addition to 2,818 tons of purchased ore.” 

VAN RYN GOLD MINES ESTATE.—The report states that since 
the date of the last annual report the options over the balance of 
the unissued capital which were then outstanding have been exer- 
cised, thus completing in full the company’s capital of £400,000. 
The operations for the year have resulted in a net profit being 
realised of £64,808, which, together with the amount of £38,117 
brought forward from last account and £32,607 at credit of general 
reserve account, making a total of £135,532, it is proposed to carry 
forward to the new account. The premium received upon the 
Shares issued during the year, amounting to £41,953, has been 
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| carried to the general reserve account, against which has been 
written off the sum of £30,427, comprising the items set forth in 
the balance-sheet. During the year under review the outstanding 
debenture debt of £80,000 was redeemed, and all the new mine 
equipment paid for. It had been the intention of the directors to 
declare a substantial dividend at the annual meeting, but having 
regard to the uncertainty as to the future which has arisen owing 
to the war, they consider that it will be wiser for the present to 
husband the resources of the company to provide against any 
eventualities that may arise. The full report will be found in our 
advertising columns. 
CRUSHING RETURNS. 
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The Commercial Cimes. 





THE CORN TRADE. 


Mark Lane, Thursday Evening. 
The market during the week has been rather thinly attended, 
and a quiet demand was experienced in most directions, buyers, in 


view of the near approach of the Christmas recess, showing a dis- 
position to operate merely for pressing needs. Supplies available 
have been moderate, and holders evinced no undue anxiety to force 
business, in fact in some instances in the breadstuff section rather 
higher prices were required. The quantity of English wheat 
coming forward has shown no appreciable increase, but 
proved fully adequate to the limited requirements of buyers, 
prices, however, where sales were effected ruling firm. Busi- 
ness in foreign qualities made very quiet progress, but 
some American grades were held for a shade more 
money. The flour market, in sympathy with wheat, although 
presenting a firm tone in regard to currencies was devoid of any- 
thing approaching activity, consumers exercising caution. The 
floating and forward shipment department for wheat has ruled 
steady, late prices being upheld, with holders somewhat reserved, 
but the inquiry was of a very subdued nature, business as a result 
being conducted on narrow lines. A cargo, Australian, containing 
20,000 qrs, December-January shipment, was disposed of at 28s 3d ; 
3,000 tons River Plate, superior to f.a.q., per Alacrity, December- 
January loading, at 25s 6d; the Alexandra, 4,637 qrs, superior to 
f.a.q., Rosario Santa-Fé, arrived, at 26s 14d; 5,000 tons ditto, new 
crop, January-February, 26s; and 12,000 qrs, Ulka, on sample 
December-January, at 27s 9d. The Kirkloch, 5,570 qrs New 
Zealand arrived, was held for 27s, with buyers of Victorian new, 
December-January dispatch, at 28s 6d. Ultimately 17,000 qrs new 
crop Victorian, December-January, were disposed of at 28s 3d. 
The inquiry for parcels has been of a subdued character, and only 
small transactions were effected, but currencies maintained «& 
generally firm level. No. 1 Northern Spring, afloat, sold, 28s 1a: 
hard Manitoba, December, 29s ljd; January, 293 3d to 29s 6d ; 
February, 29s 43d, 29s 6d, and 29s 44d. Business in malting 
barley, on spot, still drags, only the finer samples receiving any 
appreciable support. Arrivals of grinding qualities keep on a small 
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es 14,965,158 2,452,726/31,200,291 
4,805,156 5,027,817|5,868,937 3,760,116) 17,984,945)2,865,998 40,310,969 
2,499,601| with dis.|3,282,868 ne 16,459,706 2,130,785 /24,372,960 
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scale, and although the demand is rather slow, late values are well | through. On balance, prices are about 2s 6d lower than last Friday, 
sustained. The cargo market for this grain has remained in a] Buyers, 64s lad, cash ; 64s 74d, one month; sellers’ 4d more. Stocks 
lethargic condition, buyers refraining from making any bids, but | in Connal’s stores (Thursday), Glasgow, 250,415 tons; Middlesbro’, 
rates have undergon essential variation, this being due | 72,538 tons ; hematite, 9,503 tons. 

to sellers showing a steady front. For Azoff, December 
January, four options, 20s 3d was asked, this price being al The weakness on the pig-iron warrant market has stopped almost 
wanted for Odessa-Nicolaieff, 47 to 48 lbs, December, old style. | all business in makers’ iron here, hurdly a single transaction taking 
The spot inquiry for maize has been dull, but flat qualities were place. No makers’ iron offering for forward delivery. Sellers of 
held for fully late rates ; round, however, tending in buyers’ favour. | prompt iron in second hands ask 66s to 67s, but no business done, 
[he cargo section opened the week with a dull and easier tone, | with Middlesbro’ warrants at 63s 3d. Shipments good and works 
this being followed, however, by a better demand and steadier rates, | are very busy in all departments f a long time tocome. There 
but the final was of a subdued nature. 14,000 qrs American | is no “change” at Middlesbro’ on mber 26th, or 
mixed, Gulf ports, December, realised 17s. 14,000 qrs Danubian, | Tuesday, January Ist next. 
old crop, December-January, 17s 9d, the Red Cross 3,750 tons, No adverse influence seems to affect the positi 
Yellow River Plate, November 27th bill of lading, 15s 9d, and the | and steel, the strength of which rem 
Taunus 3,000 tons ditto, afloat, 16s, while for cargoes for shipment | pect 
16s 6d was wanted. American mixed parcels, afloat, sold, 16s 3d to | as 
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Our Middlesbro’ correspondent, writing on Thursday, says :— 


1 of finished iron 
ins unimpaired. In one res- 
indeed, the war tends to increase the strength of the position, 
it is obvious that a large amount of wastage in the way of war 
16s 444; January, 16s 44d; and February, 16s 6d. Oats have | material will have to be made good, and a large demand for railway 
been steady, but slow For arrival, white Libau, January,| plant and mining machinery is expected when once it is settled, 
sold, lls 74d. 38 Ibs American white clipped, December, | Prices in the North of England are well maintained at the rates 
14s 104d, and January, 14s 9d. Beans and peas remain unaltered | given last week. At Wolverhampton, common bar makers have 

The London Produce Clearing House, Limited, supply , | declared an advance of 10s per ton. Th 5 brings the st undard to 
following :— £10, being an increase of £310s this vear. The condition is remark- 
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WHeat QvorarTions. able, and illustrates what pene influence has been excited by 
ef ) ‘2 *OF Y 1g-iron r s are l ‘ te ‘ea t 
3asis No.1, Northern spring wheat, Duluth certificate, per 100 | a ‘Nail, = ~—— aca Bes - ne 5 .~ 15s eee 
lbs, ex warehouse in London. | (doubles) £10 15s, and lattens £11 7s 6d. A premium was given 
Dec. 16. Dec. 18. Dec.19. Dee. 20. Dee, 21. | for iron for railway spikes for South Africa. 

| The demand for coal is everywhere maintained. In the North of 

England the demand is firm for coals and coke, but the difficulty in 

| obtaining early delivery makes the prices rather variable in range. 

Best Northumbrian steam coals are 14s 6d per ton, free on board, 

Maize QUOTATIONS. | but there is little coal free forsale over next month. Steam smalls 
' 
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December delivery € 
March deliv’y., 1900 = a s« & 
May delivery, 1900 oa 8. Be. v2 bee 6 

i , i 6 


June delivery, 1900 


: ' . : . are 8s to 8s 3d per ton. In the bunker coal trade, prices vary from 
Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 13s 6d to 14s 6d for unscreened bunkers for early a livery. There 
a. Dec. 16. Dec. 18 1 19. Dec is no change in the pressure for gas coals, nor in the scarcity 
at ar en — of the supplies. Coke is also very scarce and very firm 
December delivery 3 73 .. = ve as . ; in price. For best Durham coke for export, the general 
February, 1900.... 5 79... 3 74.. iS +e 73+. 3 “° quotation is now 32s 6d per ton, free on board. The 
June , os 8 © we , 64 .. 3 6; 


. 5 Oo , : J following are the closing qu tations in South Wales First- 
Contracts for 475,200 centals Am. wheat registered during week. 


class steam coal, 25s to 27s; second-class, from 23s; best drys, 

” 182,400 » London maize ,, ” 19s 6d to 20s 6d; very best steam smalls, lls 6d to 12s; best ordi- 
The following table e#timates the home consumption of wheat naries, 10s 6d to lls; seconds, from 9s; best Monmouthshires, 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 | 19s 6d to 20s 6d; seconds, 17s 6d to 18s 6d; best house coal, 18s to 
and 1896-7 :— 7 19s; No. 3 Rhondda large, 18s to 18s 6d; through-and-through, 14s 
ee to 15s: and smalls, 10s 6d to lls; No.2 Rhondda large, 15s 9d to 

1899-1900.! 1898-9. 1897-8. | 1896-7, | 268; and small, 10s 3d to 10s9d. Patent fuel, 17 a ‘cording 
_|to brand. Coke, 25s to 32s, according to quality. ron ore—best 


owts. cwts. ewts. cwts. Rubio, 19s to 19s 3d per ton, c.i.f., Cardiff or Newport. Pitwood, 
Imports—Wheat (15 weeks to D 9) 18,777,709 17,083,000 19,603,906 20,272,600 | 20s to 2ls, Cardiff or Newport. 
‘lour * 2 6,463,40C 6,002,000 5,241,790 6,499,300 





25,241,100 23,085,000 24,845,6CC . 26,771,900 > 2 
Add week ending Dec. 16 —Wheat ..| 1,518,300 1,568,100 959,200! 1,522,360 THE COTTON TRADE. 


543,400 573,400 413,90 441,100 


Cp } » 9 
Total imports, 16 weeks 27,102,800 25,226,500! 26,219,300) 28,735,300 LIVERPOOL, December 21. 
Less exports— Wheat 138,900 58,850 16,700 9,800 PRICES CURRENT. 
149,500 73,700 94,006 122,000 





Bee NEB s css ccccecces 26,814,600' 25,094,000 26,068,600, 28,573,500 
Add to this the estimated sales of ; 
home-grown wheat ; 13,340,600 13,039,600' 12,859,400) 11,182,500 


Same Period Same Period 
Descriptions. 


Sixteen weeks’ home supplies 40,155, 38,133,600 38,908,00C, 39,756,000 


Good Med. 


Med. 
Med, Fine. 
Extra Fine 


Average price of English wheat, per American. 


Sea Island 
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105; 7 Florida ditto 


20 4 | 2 34 
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bushels. | bushels. bushels. { bushels . | American.... 53?) Sas 
“Visible supply” in U.S. centres, bush. 57,093,000’ 30,559,006. 35,565,000 55,.163.000 Brazilian. Mid MF 
; Do do = in cwts..; 30,585500 16,371,000’ 19,055,000 29,552,000 | Pernambuco, &c. ...... 


* New Basis. Paraiba 


COMPARATIVE AVERAGES OF GRAIN. ne 
The following is a statement showing the Quantities Sold and a sare: 
the Average Price of British Corn (Imperial Measure), in the six Brown — 
weeks ended December 16, 1899, and for the corresponding week in | Upper a 
each of the years from 1898 to 1895 :— Smyrna, Greek, &c. .... 
on West Indies, &c. 
Quantities Soup. | AVERAGE PRICES. eS on renee 
hee - Ditto Mod. Rough.... a re : 
Wheat. | Barley. Oats. | Wheat. Barley. Oats, Ditto Smooth . ; ¥ t 443 34 
. : Ditto Sea Island : S 
ROGUE cévncdneese sétntl as 1 on te x Sta Bx 
East Indian. GFr)rer Gd. ne|S'fn |G F 
Surat—Mac.G'nd Surtee ele ae oe 
2 » Broach 
Sawginned Dharwar.. 
Bhownuggar 
M. Gin'd Bhownuggar 
Oomrawuttee, No. 1.. 
= No.2.. 
M. Gin'’d Oomra, No. 1 
” ” No. 2 
M. Gin’d Khandeish. . 
Bilatee 
M. Ginned Comptah.. 
Bagalkote....... aenee 
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qrs bsh| qrs bsh qrs bsh| 28 s 4d ~ 
78,772 35,344 3 22,889 |} 2 4 25 7 16 
80,982 174,207 0}! 21,421 25 25 10 16 
72,974 163,441 22,575 25 25 16 
67,3508 | 164,362 17,047 25 26 3 16 
65,470 } 163,915 16313 2| 2 26 16 
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67,647 149,915 
56,709 148,957 
47,907 116,427 
28,571 ) 136,157 


22,679 27 
16,183 54 
13,970 31 
19,946 25 
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Bengal 
In consesequence of the high rates for money and the war in | Machine Ginned Bengal 


South Africa, the pig-iron markets have got into an unsettled con- re oe" B) Ste ++ | ve | oe |) Boo ns 
dition. Prices have fallen off to some extent, and this means that oe cleat 4) ems . As 3 
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strong position that they can afford to wait until the spell of 


depression is over. At Glasgow warrants have fluctuated a good | The cotton market has fluctuated throughout the week. In 
deal, and a comparatively small volume of business has been put American a fair business has been done, and quotations of mid- 
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dling and the grades above are reduced 1-32d per Ib. 
tion for middling is 4.-d. In Brazilian a small business has been 
done without quotable change in prices. Peruvian continues in 
moderate request, but the quotations of rovgh, owing to 
scarcity, are raised 4d. Moderate rough is unchanged, 
smooth is ;,d lower. 
are without quotable change. In Egyptian a moderate business 
The estimated sales for the week are 57,000 bales, including 53,500 
American, 2,000 Egyptian, 1,200 Peruvian, 300 Brazilian, &c. 
The future market has fluctuated considerably, and at 1.45 p.m. 
to-day prices show a decline from last Thursday evening of from 
4 to 7 points, the greater fall being in the more distant positions, 
near deliveries being well held, owing to the diminution of stock 
and small shipments to this market. Imports this week are : 61,105 
bales American, 8,037 bales Egyptian. 


MANCHESTER, December 20. 


Raw American cotton has fluctuated during the week. 
Tuesday quotations were lower by fully ;;d. To-day they have 
been raised j-d. Nothing fresh can be reported. The crop 
estimates are rather lower than a few weeks ago in Manchester and 
Liverpool. Cloth for India has been dealt in rather more freely 
this week. A fair number of shirting orders have been placed for 
distant delivery. Otherwise there is nothing fresh in the piece 
goods department. Yarns made from American cotton for home 
consumption have been quietly dealt in, prices showing scarcely 
any change this week. Shipping yarns have remained slow. 
Bolton spinnings continue very strong indeed, most producers 
being heavily fortified with contracts. 

(I.) Comparative Statement of the Cotton Trade. 


On 


| Previous Weeks in 1899. 


Price, ‘ 
Dec. Price,|Price,|Price,| Price, Price, 
20. Dec. | Dec. | Nov. | Nov. | Nov. 
1899. | 14, 7. 3%. | 23. 16. 
sdisdisdisdisdisa 
Raw Cotton—Upland middling....per Ib, 044! 044: 04,5,048/0 44 0434 
— Ditto, good middling...... O 442 0 422) O 455) 0 44. 04%) 0 44 
_ Pernambuco, fair ........ O40 44044) 045/045 0 48 
— Ditto, good fair ... 2.200 0438 0 43 0 443) 0 434) 0 47) 0 48 
Yarns—No. 40 Mule-twistfair .......... O 74'0 74,0 74|0 7g)0 73/0 73 
— No. 30 Water-twist.............. 0 810 8\|0 8/0 8/0 74,0 7% 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2oze 3 104 3 104 3 10}; 3 104} 3 93,3 94 
27-in, 72 reed, ditto 5 lbs20zs;4 8'4 814 8/4 8/4 6/4 6 
39-in, 60 reed, Gold End Shirtings, 374 
os Py Se eee e 213.317 B19: 34: 9:O017 4 
40-in, 66 reed, ditto, ditto, 8 lbsl20ozs ...7 9,7 9';79'7 9/7 7'7 7 
40-in, 72 reed, ditto, ditto, 9lbs502s.....8 7'8 7'8 71:8 71/8 5/8 5 
39-in, 44 reed, Red End Long Cloth, 36 
SAM ION « ocuqe tk tnscwecess cae 15 2's 216 215 215 91/50 
(II.) Compared with Previous Years. 
Price Corresponding Week in 
Dec, - annie 
20, } 
1899. 1898. 1897. | 1896. | 1895. | 1894, 
sdisdjisda/s sdisd 
Raw Cotton—Upland middling....per lb) 0 44! 0 34 0 Sy.) O 32! 0 44! 0 34, 
— Ditto, good middling...... 04 0 34; 0 3h!) 0 4.) O 48s! 0 3.4, 
_ Pernambuco fair.......... 04 O 3}; O 3¢4! 0 44 0 4344,;0 38 
_ Ditto, good fair .......... 0448 0 33;0 36) 0 43) 0 44x) 0 333 
Yarns—No.40 Mule-twist,fair .......... C 74 0 643 0 634, 6 7/0 72/0 of 
— No. Water-twist.............. 0 8 O bf O6y,,0 €20 7)0 6 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs' 3104 3 0,/2103'3 0/3 3/3 0 
27-in, 72 reed, ditto 5lbs20zs,4 8 3 8/353 7!35 9 43140 
39-in, 60 reed, Gold End Shirtings, 374 
ee errr ree 72\}8 9\|5 Si5 916 315 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 79\'6 36 0;6 3/7 0/6 0 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs....;8 7 > 6114.6 8 70/8 017 0 
39-in, 44 reed, Red End Long Cloth, 3%, 
SORE, GED: --savewan'sbasenkes) Gover 5 214 1414 014 W4 914 & 





THE WOOL TRADE. 


There has not been much inquiry this week as is usual at this 
time of the year, but prices remain firm. 

Our Bradford correspondent, writing on Wednesday, says :— 
During the last week the influence of the depressing news from 
South Africa has made itself felt throughout the trade. Prices 
have remained nominally unchanged at the top for all classes of 
of wool, tops, and yarns, but the amount of business actually done 
issmall. Generally, the trade is ina position to wait eventualities. 
Unsold stocks are in small compass; consumers have orders on 
their books to last themfor months, and as a rule are well covered. 
At the same time there is not such a strong tone now as we had a 
month ago, and a very cautious spirit prevails. Mohair finishes the 
year a shade dearer. English half-bred wools are quiet, but firm. 
Lustres are quite neglected. 

Messrs Sanderson, Murray and Co. have received a code telegram 
from their Melbourne firm, Messrs John Sanderson and Co., which 
they translate as follows :—‘‘ Melbourne, December 16th. Sales 
have closed firm. Market shows no material change. Compared 
with opening rates, cross-bred coarse market advanced 20 per cent, 
Market irregular.” 








THE LEATHER TRADE. 


The demand for leather is good for the season of the year. From 
ordinary channels inquiries are few, but good business has been 
done in various descriptions of leather for military purposes, 
Stocks continue quite low, and prices are very firm. Australian 


East Indian has been neglected, and prices | 
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AND COLONIAL PRODUCE MARKETS. 
Mincing Lane. 

SUGAR.—A general tone of quietness has been the prevailing 

feature throughout the past week, the demand for refined goods 

being confined to pressing needs,and only a retail amount of 





| business was efiected, prices, however, maintaining a fairly steady 
has been done, and quotations of brown are generally advanced ;;d. 





level. Raw kinds are very quiet. Good second runnings, basis 
75 per cent., sold, 7s 54d, f.o.b. 
Home Rerrnep.—Only small sales have transpired in cubes, at 


unchanged rates. No.1, 15s 9d; No. 2,15s 3d. Pieces are steady, 
but slow. Mid. to good yellows, 9s to 10s. Fine yellow crystals, 
1ls 9d to 11s 103d per cwt. 

ForreIGN Rerrvep.—Cubes have remained steady at late cur- 
rencies, but only a very restricted trade was passed. German 
granulated is firm for near, but distant periods are neglected. 
Ready first marks sold, 10s 104d; better marks, 10s 114d; ordinary 
ditto, January-March, 10s 114d; March-April, sellers, 10s 104d; 
and May-August, lls, f.o.b., Hamburg. 

Bert market has been in a very slow state: January, sold, 
9s 13d; March, 9s 4d; May, 9s 53d to 9s -_ and 9s 6d; July, 
9s 7d to 9s 73d; August, 9s 77d to 9s 8d; and October-December, 
9s 3d, f.o.b., Hamburg. 

CaNE-GROWN.—At auction, on Monday, 1,080 tons crystallised 
Demerara, which were postponed from Friday last, were offered and 
experienced a good inquiry at full to dearer prices. Fine colory, 
15s 6d; good ditto, 15s 34; good medium yellow, 14s 104d to 15s ; 
medium, 14s 9d; pale, small grain, 14s 9d. 517 bags crystallised 
Mauritius, partly sold: grey, 14s; good yellow bought in at 15s. 
477 bags Demerara syrups, sold: good grocery, 14s 6d to 14s 9d. 
433 bags Guadeloupe, partly sold: low yellow, lumpy, 12s 6d per 
cwt. 

Imports and deliveries of sugar into London from commence- 
ment of year to 16th inst., with stock at latter date :— 


1899, 1898. 1897. 1896. 

Tons, Tons. Tons. Tons. 

re . 173,272 .. 166,720 .. 182,462 .. 188,776 
NONE. hiss cc cseslce 175,326 .. 178,149 .. 185,762 .. 182,849 
CO err 17,741 .. 19,600 .. 26,925 .. 29,985 
Stock, United Kingdom 51,850 .. 78,518 .. 73,742 .. 134,842 
Cane Jaggery, percwt.. 9s 0d 936d .. 789d .. 789d 
Beet, 88 %, f.o.b....... 9sl4d .. 989d .. 983d .. 980d 
PRE NOAS oy csdeas - lls6d.. 12s0d .. 11s 0d .. 1ls9d 
RUM.—The market remains firm all round, particularly for 


Demerara. 

GLUCOSE has met with slow support, at about late rates. On 
spot, liquid H quoted, 7s 6d; white chips, 8s; and Climax chips, 
7s 9d. To arrive, on c.f. and i. terms, liquid H, 7s 14d per cwt. 
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COCOA.—Only small supplies were offered on Tuesday, comprising peas, 46s 6d to 53s 6d. 2,244 bags Colombian: good, bold, 65s 6d; 
505 bags colonial, and 806 bags foreign. A better demand prevailed, | middling, 55s to 58s; hard, mottled grey, 56s to 57s; medium, 52s ; 
and prices ruled firm, being in several instances dearer, but the | low, middling, 47s to 48s; musty, 45s to 49s; small, 34s to 
whole quantity was barely sufficient to establish any reliable | 44s; peas,52sto 69s. 228 bags Costa Rica, few sold: low, middling, 
advance, 145 bag ylon sold: fine bold, 803 to 85s; B, 74s to 75s; | dull, 49s; smalls, 34s. 845 bags Guatimala; good bold colouring, 
bold dull, 7 ; to, 60s 6d. 218 bags Trinidad: fine red, 77s to | 67s ; medium greenish, 53s; small, 37s 6d; ordinary mixed sours, 

















79s ; gor ; good dark red, 75s 6d; pickings, 56s 6d. | 37s; peaberry, 62s. 20 bags Salvador: good foxy pale, 40s 6d: 
61 bags ( ne red, 69s 6d; good fair to good, 67s to 68s; | common, 32s 6d. 59 bags Vera Paz, retired. 35 t- Peruvian : 


common, 65s 6d “gs Dominica: good to fine red, 67s to 68s; | ordinary, 36s 6d to 37s. 62 packages Jamaica: ordinary pale, 
ordinary to iair, 65s to 64s;6 bags Jamaica sold, 65s. 715 bags | 35s 6d; common, 32s to 32s 6d. 71 Ecuador triage sold, 27s. The 
Guayaquil partiy sold. Caraquez, 68s to 69s; broken, 57s. 9 bags | future delivery market has ruled easier, but is now steadier, 
Seychelles, 58s 6d; wormy, 50s to 57s. 13 bags Java-Ceylon | a, March, done 32s to 3ls 3d and 3ls 104d; May, 32s 9d to 
character, 85s. 18 bags Sanchez, and 53 bags African bought in. s and 32s 6d; September, 33s 9d to 33s 3d and 33s 9d per ewt. 
TAPIOCA.—The market is very firm. 833 bags flake chiefly sold: , sta orts and De.iverres into Loxpon from January Ist to 
Penang, good, 1jd; fair, 19d to lid; ordinary grey, 1§d to 1fd; 16th inst. with Srock ReEMaINIxc. 
Malakoff siftings, 1§d to 1gd per lb. 300 bags superior seed pear! 1899 1898 we 1897 1296 
sold 18s 6d to 19s per cwt. ; ; : ' 


Tons. Tons. Tons. Tons 
ARROWROOT.—405 barrels St Vincent, 155 sold 44d rer lb. a ge : a 2 : 
COFFEE.—Only light supplies have been offered, and evidenced a POTOE  snccacneens - 95,754 .. 43,524 .. 35,869 .. 33,543 


fair demand, prices ruling generally steady. 27 bags East India Denveries : neg aa ty ayo si ao ++ 14,355 
and 39 packages Mocha bought in 1,390 bags Nyassaland, bold, | Stock pees. « 15237 |. saaak si 3 -- 18,994 
dull to good colory: bold, 56s to 60s 6d; low, middling, nipped, | PERestanssoewe ss weve fe yer fe 9,880 .. 8,300 
48s 6d; ordinary, 44s; common, 34s to ai: smalls, 36s 6d to 41s; | (Continwed on page 1832.) 








~ Commercial Times.— Weekly Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 








LONDON, Fripvay DRUGS -(Con.) 
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Iron, per ton— £s £8 SHELLACHCon.)}— 8 ds d SUGAR- re }— 









































s s i d sd 
ARROWROOT-perlbs ds a UUM ....cccccccces 7 6 12 6 Btaffo rds hire Bare ie Button, sorts,gdtofn 66 0 80 0 CrvusHep-f.o.b Hollandl2.3 0c 
St. Vincentcom.tofn 0 4 0 54 Rhbrb ,China,frtogd 0 9 24 f.o.b. Liverpool.. 9 0 9 5 | Lowtomedium .. 48 0 60 0 | Austrian 1220 00 
Bermuda.. . 110 2 2 Senna, Tinnevelly .. 0 2 O 6 e Pm vere 100 10 £ Sticklac, Siam . 27 6 4 0 vom h loaves, f.0._b. 12 6 12 9 
COCOA—duty ldp. Ib DYE STUI F 8, &e.— oops % eoee 91S 0 0 Fr rnch erstlsNo3c i © 7% 00 
Trinidad, grey to fair Galis, China, perewt 72 0 06 0 Nailrods,, .... 0 9 0 0 |p al—Surdah, p lb 1 0 09 o | Russian Crystls,c.i.f. 10 $ 0 0 
per cwt ... 68 0 72 0 | Saftlower, Bengal 40 073 0 > ee l, f.o.b. “eam Sonshudieees rt : - 0 0 _ a. Gr - lated. n : wu ji 
Good to fine . 76 0 79 C | Turmeric, Bengal .. 30 0 0 0 elsh Forte > Bengal Gonate — ae ae ine kvh.cubes,f. 0. b. S$ 12 3 
Grenada -60 0 68 0 Madras savers 320 40 0 oo a 22 fs Jungy poor & Comely 0 0 0 0 | BEET-German,f.o.b. 9 2 0 
ce . 58 0 64 0 sambier, bloc 5 0 scotch pigiron,cash 04 vu ; co : >. a he “aes = L 
Sete cdicics 8 SS (Seen nies Bo S| Goroet 0 9G |Chint “Tratice, Supt 9 9 9 0 | TALLOW yer owt 
Guayaquil Ariba . ; 67 0 73 0 a? - Ae , Pere Hematite - 714 9 9 Blue Set sala 11 ates Petersburg, = ae 0 0 
Bahte 4 é 63 0 65 0 DY EWOODS ap £s € 8 Lea i—Eng., pig p.ton 16/126 0 0 r t lep ant se 14 6 0 . Australian mutton 25 029 
COFFEE—duty 14d per Ib Fusti J —- 3 ; ; & Foreign, soft 676 0 0 Sk eins Panne-> 0 0 0 0 T we a 33 3 * 5 
_ orn ustic, Jamaica 10 § lver pr. bottle 9/12) 9 12/6 Kelns ) own .. . ‘ 
am & low mid - 0 9 0 inbe 0 “0 a ksi a r pr. bott ; » -, _"s Cant 06 6 0 \eaprocs_.c 
Middling to fine ..118 0 0 Lima Wood 90 10 0 s10/ 0108 G ssah 36 00lg Se dikehs mas 
Beet indie epoca ri "4 7 9 | Logwood.Camp achy 810 0 0 108 C1 0 0 zo vemos oo 00 Pe 2 ‘apt > cwt. 13 af 16 a 
ast india - 0 0 | '“Fionduras .. 665 75 “08 0.0 0 )Japan 20 0 0 |raR_Siockhin hi > p 
Do bold » eee 60 0 110 : Jamaica 7 § 000 _ It 7 n-Raw, fair Mil in is ¢c 00 — aoe rnd bl 7 : 19 5 
Pysore, fine marks .- 7) O78. 0 | Red Sanders 410 0 0 150 9 0 |Organzine-Md.to gd. 23 0 25 G | 2 COMME 
ocha, tong be oo 5 a ; ia viiodn 1a 9 % 0 rams ilan 3 thrds 25 0 » 0 tA—duty 4d per Ib 
' on erry 105 apan Sheet 25 0 26 0} 
ae ioe eok 23 0 “st 0 ELEPH ANTS TEE TH—per cwt | Antimony, per ton.. 39 C 3€ 10 | SPICES-Pepper weet oo Congou . esece O 66 OF 
Low mid to fine .. 50 0126 0 | oft Sdlb& upwards 45 0106 0 | O7L.S—Fish— Penang ¢ 540 0 Medium to good” 9 8° 11 
Costa Rica sm tof or 32 0 38 0 |FLAX—new crop, £2 8s & 8 Sperm, crude ptun 33 9 3% 0 Bingapor - 0 5400), Fine to fin est 14 20 
Low mid to mid .. 4 0 6 per ton, c.f. panies eee, fF eT ate, Singapore. O By G 104) Sou hong 0 6 07 
Good mid to fine.. 72 0100 0 | Riga ZK inte ee , Pale ........8110 0 0] ,oam om Oo Bi oem mes .... OF 2 6 
Central American .. 25 0 40 0 x npiemaeiinits 27 G 2710 c ‘od --- 3810 19 0 P mente g ° Bi. 0 84 : = = ae Pekoe 0607 
Low mid to fine 40 0 88 O etrs Bits ky ...-. SL 0 32 O | Olive—Spanish . 410 35 men 5 . “4 *6i 7 
Foxy descriptions 30 0 3% 6 | FRUIT—New_ Mogadore 32.1) 34 Conemen—Unworked— Boented Cprs 06 1 
Coban & Vera Paz 22 0116 6 Currants duty 28 s ds d | Seed, Linseed, p tor 21/75 2115/0 t sort . 8 29 Hye n,com.tofair.. 0 66 0 8 
Columbian, ordinary 30 3B Patras percwt 18 0 21 0 Rape, retined Eng. 23 iC 0 0 DD +~ Pa 09 1 6 Y sood to fine : 8 12 
Dogdordtolow md 40 0 52 ( Vostizza ..... 24 0 32 0 | Brown, English .. 23 0 0 | Dosrd.. 08 15 ane Ovi n.. 06 07 
Do mid to fine .... 68 0190 0 | Gulf siiisss 82 0 25 0 | Cotton seed, Crude. 18 5 0 ¢ | Do ath De ft ieee: © ES 
African . .26 0 2B 0 : Provincial -15 C 15 6 | Cocoa-nut, Ceylon .. 25 0 25 10 — nance owned “ Fy 9 | oe an k : ce ~ 0600 
Santos, fair to good, Figs, Trky, Layers... 36 0 80 0 Cochin a 23 33 10 ee Dat ¥ sY - ‘nnn. . 2 
avrge quay terms 32 0 0 0 Pulled 85 0150 0 | Palm (Lagos)... 25 0 0 |, Penang 0 4 010 B Do good to fine 0 7 1 5 
CHEMICALS— Raisins, o y. 7s per cwt— Lard, American 2010 31 0 | ol Server CWE a“ 2 0 roken “r 72 29 
Acid, citric....perIb 1 2) 1 3 a alen en ee Petrolin. Oil per 8 lbs 6h =. os aren UL .. seeee 40 ; . . a 1 Sa : ; 
Ee ee 02 00 lec te new - 31 6 32 0 Water-Wh 0 88 G & 0 souga ovw ¥ _ v 
i Be ieee 0 34 0 3B on ene Oa Oil Cakes, Lisd Eng. ad washed 21 ; 22 4 aoe 0 ; 3 : 
Parts 6 0 Muscatel..........38 0 60 per ton 800 87/6 engal . - et 2 ¥ — ecees 
an rong ‘English : ; , 30 | Cluster veees 40 0 90 0 | American (Westrn)7 72/5 | Japan -19 6 20 0/| Dogoodtofinest 11 2 
Alum lump, £5 7/6, Ground £6 Sultana 38 0 58 0 | Oil Seeds— ae sded M acai oe ° * ‘ oe R ee r& Hewn 
anenan arb.. plb 0 34 O 33 | Oranges, Val sek cted 14 0 22 0 Linseed, La Plata 0 0 O O | eae . ood.-Dautzic & 
“aan p.ta. Ret £25 0 " £0 0 ” ~ ordinary .... 9 0 12 0 Bombay pr 416 lbs 0 0 a {Nu 110 21) Meinel fir, p.load 56 0 89 0 
8 ulphate re 13 9 0 0 Lisbn &S.U bes, 4¢ hoo 00 Calcutta pr4) 45 0 0 ‘nil mam. 2 0 1 ? Pitch Pine Timber 77 6 90 0 
Arsenic, lump 'p ton 0 60 66 (0 Palermo erbox 00 0 0 Azoff, Black Sta 0 0 0 Chillies—percwt.fair 39 0 46 0 Canada ~~. e 38 
Powder r .29 0 20 6 Lemons, Palrmo,p. bx 8 0 22 0 Rape, Caleta, brwn 26 0 O 0 | SPIRITS Ru m,p pf.gl.duty 10 10 — yel. pine, Irgel0S5 0 125 0 
ee a % 5% C6 00 ue ssina, selected... 15 0 24 O P L I “ BAGO, Lump, n Jamaica, per liq. gal. . ° Q -o8 . small 95 0105 0 
. o dc ... 32/90 0 0 Malaga, haifchests 9 0 15 0 d.tofn.p.cwt 50 0 0 _ bd, 3 to 35 U.P, 1 6 uebec OAK.......... 92 6155 0 
Bie al ir.p.te 7) 9 7/7/6 | Nuts—Brcelona, p.bg 27 6 28 0 p ROV istoNs— Fine marks...... 3 0 6 0 | Baltic oak seeeeee OO 9 85 O 
Borax Engl. ref.cwt. 163 169 GUTTA-PERCHA, Butter — Australian 90 0 105 « Demerara, proof.. 1 8 1 9 | Indian teak 230 0 CO 
Cream tartar, Crystl. 74/0/0 0/0/0 | perlb .. S69 8] Sam ........ 2 oe ¢ ieeware i mt. 1? 28 ae ean 6 SS 
Yowder .......... 76/0/0 78/0/0 =_ rish - 9 0100 0 »41.,and Mauritius 1 5 eals& Sawn & Prepared Woor 
0 . " fy ah 5 7s 9 Ht Ml —Per ton £ 8 £ § Friesland, frsh,fnstl08 9 114 Brandy, duty 1 per proof gal| Norway, Petrs st 1£710 810 
vome seceeck d a 8. I rsbg., clean .. 30 0 32 O Finnis! 119 11s No Swedis h. good . .140 18 O 
Todine. ....--per oz. 9 74 0 0 | Manila, fr, curnt spi 69 0 0 0! Russian -........ 98 0 3C8 a 00 00) _ Common t1 0 13 0 
ytash, bicl ) G 3 1 ditt . 2 ussial ; . J 4 B9.. 0 cece 6 
ase. 6. & eh Zealand ditto 0 0 ¢ Normandy "23230 2122 0 {1890:'12 6 12 8 | Russian 9 06 2110 
Prussiate.......... 6 74 0 0 |JUTE,goodtofine..15 0 19 0 | Danish ...113 0 124 0 | 1st brand 891..12 0 12 2 | Finland ~—it 2 ae 
Sulphate ..per ton 10/0/0 0 0 “Low to fair povven Oe Britny, rolisdoz.lb 11 6 15 ¢ in hhds mu Os Canada, Ist pine .. 13 0 27 0 
Bal-Acetos .. perlb 0 4% 0 5 | Coir Yarn, gd. to fine 14 0 32 0 | Bacon sngd—Wtrfrd 42 0 50 0 -10 6 10 8 — 2nd — 1.10 0 1710 
Sal-Ammoniacprewt 40 0 0 0 Common to fair 10 0 12 0 Limerick ; .44 0 48 0 10 0 10 2 - srd — .. 710 ll O 
Soda Bicarb., per ton £7/5/0 0 0 HIDE! 5. OxkC wp.lb s ad sd ‘ ental ......4 0 59 0 1110 llill American Spruce..£8 G 12 10 
Crystals,ex shij pptn 60 0 GC ee a ee ey ae 8 0 1 3 Pitch Pine ‘PI unks 1 013 9 
Alkali £5/0/0 §/10/0 “ 05 C 7% 2 0 8 0 113 0 15 6 Dntze d« 3 0/12/0 0/25/0 
Caustic. ..... £9/0/0, 17/6/0 é, 05 0 6 - 74 0100 0 O05 0 118) Bares Suee.b. So ae 
Sugar lead white,cwt 30 0 G 0 Australian . 0 44 O && - 99 C4 ne ork pipe 3o 2 
Brown .. .20 0 00 Cape cosesee OS O ES 272” 15 0 16 0 | TOBACCO— 
Bulphate Quinine— Dry—B. A......... 0 8 010 Irish bladders =5 0 44 0 20 6 21 6 duty 2s 8d per Ib sdsd 
Howards and Sons } Cape . er | Do kegs.... 26 > 35 v Nitr: ate of Soda .... 7 9 7 103 Ohio, per ib 1 vond . 0 4 Ol 
per oz vials...... . 6.23% Singapore ...... 0 54 0 94] Ameri pat PARIS.» . 30 0 50 6 | SHELLS—M.-o- P. per ewt Virginia leaf ........ 0410 
In bulk -, 14 16] China .......... 2S 2 Sie. i. ao aes Manila £510 £810 | ~~ stript, .....- 0311 
Ge { Muf 3 3 Colu mbian...... 9% Tk—per © 108 ose v v eanear * ch ° Sentucky leaf ...... 04 8 
=n nae 1 31 3) Seosber..... 08 8 74 Beef—Americam Le 9 a -- ea nwaee =e O412 0 — stript 03 38 
Sulphate Copper, pct 24/5/G 25/16/0 East India see sh Se Rcoteh eee o $5 4 2 W. Australian’. °° £310£10 ¢ | Japan 06 08 
eee 16/0/0 0 0 Drysaltd Mauritius 0 5 0 63, h sosseee 4 0 4 8 Bombay ’... £1 0 £5/5/0 | Havanna 20 5 
Sulphur Flour ...... rc rs Madagascar 0 5 0 6| Cheese Edam ...... = 2 So lenaan esreet *™ | Negrohead—duty310 0 6 1 
MM ooo cccwasa 9 7 6 c apes 0 6 O eg; Canadian ........ o2 0 60 0 #AR—per cwt. Cigars, bond duty 5s 1 0 35 
Vermilion, Bag. pib 27 2 94) Buffaloc ere 0 oO at at disavrups 11 ¢ ie oO lTURPNTINE,pewt 37 3 0 
Ore 7 ry : 78 Q sed .. > - wo = 
COCHINEAL ...... 08 010 _— mpoen : EC...» he a 6 0 58 © | Porto Rico, Grocery 14 3 i5 0 | WOOL—English—per pk. of 240!b 
ee Toa’ cif 0300 MOPS, Ragilich cewt 35 ; “80 . 0 50 0 | Mauritiuscrystl whte G 0 : 0 “ies Dn. Hggs £9 0 £14 ; 
¥00 CSU D, C.1.... Y - g8.... 0 66 0 _ Grainy ..11 0 12 0 alf-bred hoggs 8 0 10 
a, pone [NDIA RUBBED {R—Ib Dl MIS cciivncscatene 9 6 10 0 — wethers 8 0 10 0 
est, per ton ......+. 2 Para, fine .... 2: @3 0 13 0 | Queensland syrups.. 0 0 O 0 Kent fleeces .... 710 10 0 
DRUGS— . INDIGO—per Ib — 10 3 12 0 | Grainyandcrystal. 0 0 0 0 Sth. Down ewes 
Aloe s, Fine E.I. p ct 75 0100 0 Bengal, good to fine 4 2 4 7 Hi SEE » nevcase 8 6 16 3 | Surinam Crystals ..14 6 15 ¢ | and wethers .. 9 0 14 0 i 
Antbe, Sood to fine 21 0 3 Oo | Mid.'to good mid, 3 6 4 0 | Russian . 29 8 9 | Penang. Gr. andcrys 0 9 0 0 |, Leicesterdo .... 8 9 910 
iiseec lina, staril } - 
. . . Low to gd. or RICE—Rango ,on open i cdnchsc souk 10 6 olonial—per lb 4 3 
Balsam, Peru -perlb 7 6 8 0 ow tal Ve a : : : ; | Ohtr,nwcrop,pewt 7 3 7 6 } Madras, native...... 109 00 Vic.—Fleece wages. 26 2 6 
Capivi petsseeeeere 135 1 6 Native ee N 13 110 |Moulmein .......... 0000 Jaggery, C BRO ccccce 96 00 Scoured good...... 2 64 2 8 
Bark, Calisaya soeese O BF 1 6 Kurpah, good ...... 26 2 8 | Necranzie .......... 60 600 | Manila, Lio Lie. 9 6 9 9 | Scouredaverage .. 2 4 2 5 
E.I. &. renwd.Cn 0 3 0 8 Ordinarytogd.mid 110 2 4 | Bassein ; 0000 — ee 9 6 0 0] Greasy avr.to fair 14 1 5 
o do 00, Red 0 2 0 8 |p RATHER—per lb Saigon c.f. & i. 6 1s 6 6 sa ntine Crystals.. 14 0 14 9 N.8. W., Scd. avr. 2 1h 2 BI 
zamphor,China,percl60 0 0 0 |" English butts...... 11 2 2 |Garden Siam ...... 7 16 7 6 —  Syrups..11 3 12 0 | Greasy average.... 1 1 1 
Cardamoms Ceyln. gd 16 310 | Foreign do ..... 10 1 6 | FieldSiam.... 0 0 O 6G | Natal Syrups. 00 00j 8. Aus., Grsy. avr. O11: i 1 
ee . lb ; ° ; 6 | Dressing Hides.... 1 0 1 6 | Rice Meal, ton ex shp— Egyptn. crystallised 00 00 N.Z.—Scoured avr. 2 24 2 4 
= + , seconds .. 4 0 East India Kips... 0 8 1 9 ST ol ait an cee cae 87 6 O 0 | _ Syrups............ 11 0 11 3 Greasy average.... 1 03 1 1 
a * oer owt Bum. 0 280 0 Australian sides... 0 95 1 04| Afloat ............ 8? 6 00 Java afloat sazocegee Mr : ¥ 0 | Cape Scred. sup.... 2 3 : : 
B. POF CWE ...c00 nam . . 2TN : ‘ 0 | Cuba Centrifugal.. 11 0 eece average 1 ly 
Olibanum, drops .. 23 0 80 O |} MET ALS—B.Copper £8 £8 R¢ )SIN—Amer., com 5 0 a C Rerixep—London |} Greasy average. _ 010 0 114 
ant ywrie rough 0 60 0 | Eng., Tough p.ton 7410 75 10 eae iene hey ernte 8 6 10 6 |’ Yellow C rystals .. 11 6 11104) Natal—Scourd.... 1 8) 1 9% 
Ipecac suanha Rio....10 0 14 9 | Best selected...... 7510 77 0 AGO—Pearl., p. ewtll 6 15 0 | Cubes, No. 1 159 0 0 Greasy average .. Qil 1 0% 
alap good ........ SO Ed ee set ceacneoe 82 0 0 0 | Sago flour (best) . 90 85 Do No.2 3 © 0} Crossbreds—Grs — 
mi isk Tonquin, p oz 21 G 80 0 |_ Standard &G.M.B72/7/6 0 0 | SHELLAC—per cwt | Granuls ated ebcenbes 0129 Vic. goodtosupr 14 1 § 
aS assia ....perlb 4 0 §& 6 | Iron, per ton— | Orange, good to fine 75 0 85 0 Orystals ........00 0 12 3 New Zealand fine 1 2 1 3 
ee ns S11 6 0 | Bars, in Wales for , | SACOM . --secereeee 62 6 0 0 | Pieces ........000 11 0 — medium 010 0b 
| eppermt. Hothks 5 0 5 6 i Welsh Ports .... 8 5 8/12 | Garnet AC.......... 6 0 64 0 BD cncvsuncous 011 61 — coarse.. 0 74 0 8) 
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Amount., 
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10,850,000 
7,700,C00} 







375,000 


270,700 
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quarterly .. Co 





"" 3% Local Loans Stk. 1 912,100 104: 4° 
Feb Aug.. 
April Oct. . 


April Oct.. 
April Oct.. 
Mar. Sept.. 
April Oct.. 
Jan. July.. Ms 
Feb. Aug.. 
April Oct. . 


Turkish Gtd. 4%, 1855. ./100 
Bank of England stock |: 25 
. India Stock 34% red. 1931 105 
Do Stock 3 % red. 1948, $9 
Do Stock 237 ton 1926 85 
Do R pee Papr.3 
Isle of Man 34% 


~~ CORFOKATION ST OCKS. 


iw nited Kingdom.) _ 


Do a 
Feb. Aug.. 
Feb. Aug. 


Tres ent | ~ 
Fret! ponpe, LOANS, AND 
TRUSTS. 





16,961,638 > Con., 18 




















BRITISH FUNDS &c. 


Closing 
Prices 





antl 1903, 
"hoe 2 4, ‘red a 


. 227, red. 1905 
. 24% ’ red. 1905 
2% Local Loans Stk. 1 
Annts. lesethod Bee TS) 7 
Canada Go v. Inter- 


Do Bo a 1910 


he 
> 


104 


é£ 106 
Fgypt. Govt “Gta. >) 


Ho 
92 


9 


1 54-5) €( 
Mohs... £9 * 


Ss 


4,500,000! Londo a C ity, 1920" 

Com. of Sewers (City of 
1 ondon), 1905* 34 

Cor. of an Bas. "99-1902* 3 





<9 98 10h 








100 
9917 








CP cnaddivanewcesae 103 
“0 ) Tramways a 1916/108 1 
vier Harbour Bonds ......|1920/113 1 


“w Plymouth Harb. Bad... ... 19091104 
w York City (Ex. 4s 1d)... ./1902,1(2 
amaru Harb. Board (Bearer) 1919 25 3: 
tago Harbour Board, 1881 ..'1921 117 ] 
Do Debentures 
, Do Con. Bonds 
aru Hi arbour Board Debs 1914):09 1 
ta Z.) Harb. Bd. . 1905 106 
N.Z.) Harbour Bd 1925 '06 


” Bubject to Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Dividend | 
Due 


Ja. & July! 


) Ja. & July 
Ap. & Oct 


£ 
e 


| Redeem- 


re uth (N.Z.) Har. Bd. Gtd 1925)3 106 8 
aiton (N.Z.) Harbour Bd/1929/125 ° 

. & Brd. of Works Debs 1921/1(4 
» fourne Harb. Trust Loan na 108 it 


Closne | 


Name. Prices. | 


1 
Brit.GuianaIn 4 08 10 
Can. Dom. Rly 


Name. Choong | FOREIGN STOCKS, BONDS, &c. 





101,000} Bonds, 1912" .......... 987-4 | DOD ecansece § 05 8 
760,00C oe SATO. 4 |4,266,£00 My.& Nov, Do 1904-5-6-8 4 )(0 5 
1,250,000! Deb. Stock, ‘087 .. 24) £4 86 |7,733,50C/ My. & Nov| Do Insc. Stk 4 C0 5 
3,650,000 Rirmingham Corp. 1946* 34/111 16 12,359,621 Ja. & July! Do Red. 1910 4 |.05 7 
2'000, 00 a ice £\Ja, & July; Do Insc. 1910 4 |-03 5 
1,500,000] Do 1626" ........0.c00. 24 Jne. & Dec) DoDbs1909-34 34/104 6 
€29,££0 Biackl u rn Irred. ...... 52/117 22 | |4,8 Jne. & Dec| Do dolnse.8k 33}! 103 § 
990,970; Do 120" ..........000. 3 $9102 | Ja. & July| DoRd.1910-35 ¢ |106 8 
600,000) tia ac i a | ePOCTTT TTT 3 102 4) Ja. & July | Do Ins,1910-35 4 |104 6 
874,007 Brighton Cor, Red. 1946* 34/135 Ja. & Julj| Do red., 1938 3 | 96200 
2 2¢4.¢76 . Stock 115 2 (Ap. & Oct Do Ins., 1947 24| 89 91 
1,195,200) Carciff Stock, 1936*...... 34 09 Ap. & Oct |Capel900 1% dgs 44" 04 6 
375,000) heiteubs m, 1671" ashe 3/0 3} Jne. & Der} Do 1879...... 4)05 7 
470,19 - 34/118 23 | Ine. & Dec| Do 1881...... . 102 4 
500,C00 -- 3 | 9910: Ine. & Dec! Do 1917-23 .. 4 /107 1 
1,055,2&5 . 1944 baesanee 34,107 11 '2,091, Ine. & Dex i Deo Insc. 1923 ¢ 10k 5 
§00,000 Glasgo w * oe 24, £0 93 [S235 1s ne. & Dec! DoIns.8tk'83 4 103 6 
479,40¢ Hudders field, 1934, edu 3 | 93102 . & Oct | Do47%Cns.In; 4 101 5 
600,000 34/118 24 | Ja. & July Do Con. Ins. 3 $9102 
750,0% » “Biock, "1927 24| £9 92 | (\My. & Nov {Ceylon ...... 106 ® 
1,006,544 do «- 34/106 Feb .&Aus| Do Inscribed 116 19 
1,257,388) Leicester, 1934" ........4. 34) (9 1 My. & Nov! Do Inscribed 3 | £510! 
989,666) Do 1819-44 ............ 3 | £810 Mar. & Se] | FijianGv. Deb 44/100 5 
6,565,909 Liverpool Corp. - 34,117 € Feb. & Aug | Jamaica Inse. ¢ 12° 14 
3,775,735, Manchester Corp. ...... 4 126 Ja. & July |Manitoba 1910 5 a. le 
997,480, Do Cons. Red. 100 Aug |Maurits.In. et 40 

5,127,979 102 Mar. & Se} | Natal ........ in 10} 
300,000 Middlesbro ugh* 3y104 1 My. & Nov| DoCons. ana 02 6 
535,620 1¢8 44Ap.& Oct | Do do q (303 7 
226,860 lo isvedees ab a 34:19 » & Dec| Do Inscribed 34 $830) 

2,£60,00 . Stk.* 3 103 Ja. & July |Nwfdind. 1941 34)£3 %& | 
450,000| Ply mouth Red. 3/103 Ja. & July Po In. 1913-38 ¢ 103 § 
704,000! Portsmouth Corp. 1927* ae 100 Ja, & July | New 8. Wales : 
486,710 Kending Corp. 8 . HI116 | 1900 to 1902 § 101 
366,07 . 3418 Ja. & July} Do 1903-10 .. ¢ 101 — 

SEINE NOs cntokicthcascucenat 3 {100 ) Ja. & July| Do Inscribed 4 11) 
342,000! Do Red. 1925* ........ 24| 89 yp. & Oct | Do Inscribed 34 100 
318,030 -outh amp itor n Corp, 1945 23 94 Mar. &t«;) Do Inscribed 34 10 
400,00C| stockton, 1932”.......... 3 101 Ap. & Oct | Do Ins., 1936 3 | 97 $ 
297,200 tockton % orp., 44 1C1 Ja. & July |N Zealnd.1914 5 115 i | 
800,000 -wansea Corp. Stock* .. 34 115 uarterly | Do Cons. . § HY o 
452,400 eonds 3 105 My. & Nov! Do Insc. Stk. 4 209 8 } 
536,000 . 3 | 9910: | & July} Do do.... 34105 5 
845,890, Wigan Corp. 3 sex Oct. Do do1945 3; 44 96 
163,000 Windsor re¢ 3 ¢9.02 1,243,500 My. & Nov! Quebec (Prov) 
600,630| Wolverhampton Corp.*.. 34.111 14 SOND csasen § 105 9 
308,500 York, 1916- geile 3 1C Ja, & July; Do 1919...... 44 104 8 | 

* bree of Stamp Duty. oo . sy pe es seeees : ts Hi 
0 Ja. u Jo 1928...... ¥ 
CORPORATION BONDS. 50°70 Mat & Sep |DoBg Bds.163 4 (105 7 

oe (Colonial and Foreign.) 7 Apl. & Oct! Do Ins., 1937 3 | 88 91 

< ° Ja. & July Queen sland, - 

3S 5 Closn 1913-15 .... 4 . 

5 | i ze eleee 1 Ja. & July) Do In. 1915-24 4 10: 7 

i ce “S /8,51 Ja. & July) DoIns.1924-30 34 1¢ | 

h = 250,000 Ja. & July; Do do 1945 34/102 5 

_- —~— ——— (1,500,000 Ja. & July} Do 1922-47 .. 3 | 95 36 

6 |Auckiand Harbour Board.. * 106 8) 604,700 Ja. & July Sth. Australia, 

5 Do do 1917 i08 11 1901-18 .... 6 102 30 

6 |Boston (U.8.) Sterling .. | 240,000 Ja. & July} Do 1911- 1920.. 5 104 20 

OO td a cect ce 902 ee (7,666,700 Ja. & July, Do 1899-1916... 4 102 7 

6 |City of Auckid. Cons. Act, '79/1930 133 38 11,365,300 Ap. & Oct.; Do 1916...... 4 104 6 

6 | Do Debentures 1883........ 1938115 17 |7,750,600 Ap. & Oct.) DoIns.1916-36 4 105 8 

44/City of Buenos Ayres, Bonds! .. 70 74 |2,517,800 Ja. & July} Do do 1939 34105 5 

4 |City of Cape Town, 1943 .. 105 9] 839,500 Ja. & July; Do do 1916-26 3 | $3 95 

6 |City of Christchurch N.Z.) ..|1926 123 28 |2,040,500 Ja. & July! Do after 1916 3 | 93 95 

6 |City of Dunedin, Debs. ...... 1925 125 29 | 100,006 Ja. & July Tasmnia. 1901 6 (104 6 

6 | DoConsolidated 1908106 & (2,923,759 a & July; Do 1908...... 4 102 8 

4 |City of Hamilton, Debs. ..../1934 106 & /3,456, 500 J a. & July! DoIns.1920-40 34 = 4 

§ |City of Hobart Town, Gtd, ../1930 1€5 38 |1 DoIns.1920-40 4 108 10 

5 |City of Melbourre. . 7] r.& Sep Trinidad Ins. 4 1:0 12 

43, Do i ; 12 14 “O00 Ja. & July Victoria99-19014 100 2 

4| Do : 5 755 000 Ja. & July, Do 1904...... 44102 5 | 

5 |City of Mexice Stg. Loan ....| * 95 97 500 Ja. & July; DoRiy.Ln.’81 4 /105 5 

5 |City of Montevid 5%, asc toy 8 70 |3,400,500 Ja. & July! Do Insc. Stk. 4 [101 3 

§ |City of Montreal Sterling . * 101 4 [9,55 ». & Oct.| Do Insc. Stk. 4 102 9 

MM MG ccncsnuccwons * 101 4 {6,000,000 0 Ja. & July! Do Ln. of 1885 4 105 8 

5 | Do of 1879 * |102 § (12000000 Ja. & July) DoIns1921-3-634 99102 

3| Do Perm. Deb. Stock 92 94 /2,107,000 Ja. & July! DoIns.1911-264 102 4 

4| Do Stg. Cons. Deb. Stock ..|1939 109 11 | 971,594 Ja. & July Wtn. Aust.Ins 4 114 16 

6 |City of Ottawa .............. 904 104 6 /1,876,000 Ap. & Oct.; Do  do195: 4 105 7 

44| Do 43 % 20-year Debs. ....../1913.106 8 | 750,000 My. & Nov) Do de 1916 35 34/102 

6 \City o eee Con., 1875 . 11905 11 13 (2,750,000 My. & Nov; De 1915-35 ..3 | 95 9 

6 | Do of 1878 «oon coens 908 117 18 11'100000 Jue.&Dec.| Do 1916.36 °. 3 | $3 a 

4 Jo Bterling De 106 

4 |City of Rio de fa 68 7 ,JPOREIGN STOCKS, BONDS, &c. 

4 City of Rome ond to 8th Issues| .. | 92 9 (Coupons payable in London. 

6 |City of Rosario Ster. Bonds..| “* | 3€ 5 us Next 

: iA of 8t. Louis 1911 100 a ES = Draw- 

913 106 1 ce 

6 |City of Sofia Bonds i ; 78 an me. ieee 

& |City of South Melbourne -|1915 1C6 1% % 

§ icity ENED sacncencnccnes 1904 105 Nov. 'Argntne. Rail. 

4| Do Debentures -11913 105 S oan, '81 ..6 86 89 

2 mae) Ree 1919 106 = | Sept. Do 188...... 5 6870 

é |City of Toronto, Wtrwk. Deb. 1906 103 q | Dec. | Do N. Ct. Ry 

§| DoGen. Con Deb. ........ 1920 112 e Ext. Gov. Bd. § 

4| Do Sterling Bonds ......../1928/106 "= | Sept. | Do Int. Gold | 

4! Do Local 1 -|1913 100 = Loan ...... 69 

eh Be ME occnccsssvesesesne 1929)101 ~ | Dec. | Do Beri Bas, ‘ 68 70 

4 a ot Vancouver pss 104 | & P.orD. DoExtrniLn. 34 46 4° 

4) do 932/105 3 |June.| Do 1886-7....6 88 20 

6 City: of Wellington Con. Deb. 11907 112 2» @ /P.orD. Fundg. Loan 

6| Do Improvement Loan . 123 2 Gold Bonds6 | 884 ¢ 

6] Do Waterworks Debentures 1929 123 25 | Ja. Jy. | .. |Rly. Guar. Res.4 55 § 5&7 Qrterly 

6 |Cicy of Winnipeg Debentures 1907115 17 | Apr Oct «- | Do Law 3,378 4 

§! Do Debentures 1914112 14 |AprOct':.! °: | Do Law3,6564 | 51 §3 








Closng | dends 
Prices. | 


| % f 
Bus |p’d B. Ayres Wtr. 


‘mm, 








Pur orDweg 
Pur orDwg Do Fdg. 





Pur orDweg Norwegian. 
Pur orDwg Do 1688 .... 


ONNUNs 


“ts *Au 


Puro »rDwg Transvaal 


. layrly PunPr Do 1896 . 
b. Aug Purchase | Venezuela _ 


: ~| Sinking 
Fund. 


56 £8 /Qrterly 





THE ECONOMIST. 
Stock Markets Price Current. 


| SGRPSRATION BONDS.—Con. 





FOREIGN STOCKS, aa 


Draw- Name. 


8S ply & Dee5 


34 |P.orD. Brazi eee 


Loan 1879. . 


P.orD.| Do ‘83 Loan : 
P.orD.| Do 1888 .... 4 
P.orD.| Do Bds. 1889 4 
ur orDwg) DoW.ofMinas 


Railway ..5 


P.orD.| D0 1895 ....5 


Nov. |Bulgarian, '88 6 | 
Nov. | Do8State Mrt. 
Bonds . 6 
P.orD.'Chilian, 1885 “a 
P.orD.| Do 1886 .. 
P.orD.| Do 1887 .. ‘a 


|*Mar. | Do Gold ‘89 a 


Do 1892 .... 
Do 1895 . a 
“o Do 1896 ....5 
-. /|ChineseSilver 
Loan, 18947 
Do Gold 
Loan, 18956 


36an\ndwegs| Do Gold 1896 5 


Do Gold. 
Colmbian, ex. ss 


% F Cordova, Prv. 
+ In onl of, 1886 . 


Do 1887-8 


£10,0/00 ann. ¢ estan 3 
from1917, Do‘ 


oneal 
Danish, 1894 3 
EcuadorNewEx 

44 ascdg. to 57 


pd Egypt.Unifd. 4 (100 

Jully, 85 Do Gov.Pref 34) 96 ¢8 
a a Do Ins. Stk. 34, 95100 
Pur orDwg Do8'ateDom44 1(2 


= Do Laira ..4 
Dec. |EntreRios, 86 6 
Dec. | Do 1888 .... 6 | 


Pur|orDwg Do Fdg. Ln. 6 
Pur orDwg Do City of 


Parana .. 


Dec. | Do 1884 .... 


| .6 
Dec. Greek, 1881.. 5 
4 


ee Do Rentes. 
Nov. Do'9(P.Lar) 5 
Do Monoply 4 


Dec. Guatemala ., 4 


1896 Hawaiian .%6 |1 


Hungarian | 
GoldRentes 4 
*1 Apl. Renews. 1895 3 
*Dec. Italian Ir 
*Dec. Do 1862 Ma- 
rema. Rail. . 
0, eee 


os joa 
1893 Mexican, its 6 100 
ur orDwg Do Ext., 


Do do 1893 6 
Sept. Do Int. Cons. 
Silver ....5 
Nicrgua —s 
.3 
3 
Do Bonds .. 34 
Dec.’9% Par wguay, 863 
Portuguesel 
Russian, 1822 6 
"| preh’s Do 1859 ....3 
Jan. | DoCons.R.R. 
Bonds I, .. 4 
Jan. Do doll.. 
Jan. | DolIIl...... 4 
Do(Nic.Rly.)4 
April DoTranscau. 3 
April Do Bonds .. 34 
June Do Dvinsk& 
Vitebsk ..4 
*July Salvador .... 6 
Dec. San Luis ....6 
*Aug. 8. PauloProvof5 


Pur|o Dwg Santa Fe, 83-4 6 


Dec. Santa Fe and 
Rasta. Rly. 5 
July ServianUnfd. 4 


Dec. SpanishQuick- 


silver Mort. 
. Do 4% Bonds 4 
*Jan. Swedish, 1880 34 
P.orD. Do 1888 ....3 
P.orD.| Do Con. se 
Sept Tucuman. 6 
“July — 1891 
p.Trbte t 
*July > fis. E.T. 34 
Aug. Do Priority 4 
ee Do Converted, 
Series “BB” .. 
ee Do Series “ C 
Do Beries **D”’ 
Prehse ns 8% Customs 


8 (Mae 00 & 


Oct. U ruguay 


Cons. Debt. 3 


‘tne drawings are yearly in the case of! 
jstoeks to which asterisks are prefixed. 
jalmost all other cases where there are draw- 
lings thev are half-yearly. 


(Coupons payable abroad.) 


Next 
Draw- Name. 
ing. 
% 
Dwegs. 7. LR 
7 
Aust.SilverRts5 
Do Paper '70 
Do Gold .. 4 
ee |DutchCtas. ex. 
12 guilders 24 











ter Wide cr ee 


STOCKS, &c.—Con. 


Next 
Drw'ng 














i 
Pur Italian, ex. 25¢ Hi | oly 2 
. ‘Prussian Con. 3h) 96 98 


| 85 8 
U _ ae 1907 4 | ¢ |n0 1 15 


Vv inginis Fand * 
Coup Bonds 2 | 


RAILWAYS. 


ORDINARY SHARES AND STOCKS. 





649, 050 Do "Bred. Ord. 4% 


| 6, 322.7 7 08 Cc aledonian Cc ons. 
Do Pref. Con. Ord. 
Do Def. Con. Ord.. | 
Do Def. Ord. No.1...... 
"£00, 000 C ardiff Pref. Ord. | 
35,250 Central London £10 Bhares| 
630,000'City and South London. . 
| 3,240,799 East Londen GAME, sccsceens 
2,642,000 Furness, 
é 129, 176 Glasgow & 8. W. Pref. a 


| 4203680 Great Central ‘Pref. 





12, 587, 886 Great E oe rn Ord 
920,133 Great North of Scotland . 
1 re aos Great Northe rn Pref. Con.| i 


Do A a recvs. no div. 
Do B (until 6% is pd. B 
1 \26,987,680 Great Western, Con. Or 
2,664,383 Highland, Ord. ‘Con. 

), Huil, Barnsley, &c. Shares a 8 
99 Lancashire & Yorks, Oon.|140 42 
Brighton, &c. Ord. 182 84 
Do Br. { Df. rec. no div. 
DoDf. ( until6% is pd. 
314 5 Do Con. Rights Certs. 
325 &4/11, 258, 282 Lon. Chatham & Dov. Arb. it 
46 “ 41, 387, 906 Lond. & N.-Western, Cons.|1% 
40,00 Lond. & 8.-Western, Cons, |200 
Do Pref. Con. Ord. 
» Def. Con. Ord, 
Tilbury, &c. Cons.. 


3,328,227 Lond., 


Ya e ea I? 


Ss irwhooe 


} 1,338,586 Lond., 
5,751,850, Metropolitan Cons 
Do Surplus Land 8tock.. 
*00C Metropolitan Dist. Ord.... 
"49, 700 Midland, Pref. Consol Ord. i 
Do Def. Con. Ord 
ee North British Ord. Pref.. 


eee ae 


ped one 





,455| North-Eastern, 
2. 020, '400 North London, Consols.. 

| 3,230,140 North St afford., Con 
437,956 Rhymney 
a 790 South- or 


906 11 “Gonsols” 1684 94 
3 


| Sta" 284 Taff Vale “ Stock” og 
540,000' Waterloo & vity, ond Ms 100 $ 
Lings LEASED AT FIxgep RENTALS. 
Leasing |Closng 
Companies. | Prices. 


L&NWA&GW 154 3 
London | al d Ts 


Nottm EGrant R.&C 
DEBENTURE STOCKS. 


8100 
3 0 
9 
66 
94 











£ 
* | 1,071,233 Barry 
| 346 6,673 Brecon & Merth 


| g.g70" 291 Caledonian 
60 be | 1,535,500 Cardiff. .. 


Ser’ 440 East Lond., 9 2. 2ud chg. A has 30 
do B4 | 82 
. Ext. Gd. 23} 80 


Ta 335 Fx rth Bridge 






13 198,763 Great Raster ru 
10,7 742,354 Great Western 


5 li, 267, 075 Lancashire & i 
} 814,000 London & Blac kw al i, 
ere 2 39 London, a ton, &e.. 








ds $s 





i. Tah has ma & 8. We 


78 ras London, 
| 228.81 Metropolitan 
D 


34, 965, 078 ee ais ae ened 
3 North British .......... 
21, "965" 804 North-East« rh. 
964, 366 North Lond 
5,990 North Stafford...” 
"401. 699 Rhymney Perpet. 
1, 456, 085 South- anata rn | Perpet.. 








i 
1362288 Taff its esiew: samauhe 
GUARANTEED SHARES AND STOCKS. 


Cons. Guar, 4 
5 Forth Bridge 
5| Furness Cons. Gtd. 
0 Glasg. & 8B. a 
16, 18 Great Central 133 Pref 
»o Rent Charge ... 
FrenchRates 34 9910 Gt. an ane Chge. 2 131 Rd 
ee Do dc 3 | 9€10C 35 


; 52 
oT Perp. Gta. : l134 32 











— 










































































































GUARANTERD BHARES AND BTocEs. 


fs Treaent 
Amount 


ze 

7,609,630 
17,736,664 
2,595,989 
1,965,860 


S 


800,000 
984, 30 


PREFERENCE SHARES AND Stoxx 
DiIvipENDs CONTINGENT ON TEE 
OF RACH SEPARATE YEA! 


&£ 


698.760 Barry First 


1,080,000 


3,579,935| Caledonian, Pref. No. 


2,946,341 
1,639,890 
62,996 
1 061,884 
1,500,7& 
350,006 


1,892,150) 


1,555,941 
1,190,006 
1,000, 000 
1,080,000 
1,500,000 
1,000, 00¢ 
1,380,000 
1,500,006 
2,230,000 
6,041,708 « 
2,625,00( 
700 ,00C 
1,500,000 
750,00 
1,250,000 
1,365,000 
12,819,520 


6,190,315 
2,282,000 


869,532 
23,080,620 
8,944,991 

% 


5,007,247 


400,000 


2,502.38 


260,000 
200,000 
1,500,000 
44,619,451 
3,850,198 
2,422,485 
418,505 
2,290,889 
604,888 
606,728 
674,114 
1,003,940 
1,479,269 
13,321,227 
700,000 
250,000 
2,933,333 
979,740 
2,172,580 
2,640,820 
719,175 
2.108.311 


z 


1,£00,000 


75,000 
2,200,000 
48,506 
00,000 


160,000 
3,000,000 


7,550,300 
1,781,959 
800,000 
300,000 
41,914 
74,936 
348,666 


1,194,600 


966,00 


500,000 
2,000,000 
761,80 


463,200 


800,000 
650,00" 


4,000,000 


625,130 
297,600 
466,158 
»121,700 


] eon 


216,200 


ea 





OE 
8.-Eastern, Con. Pref 


Assam-Bengal, 34 till 


Fastern Bengal A. i 
Do “B” Annuities .. 
Do Debenture Stock .. 

K. Indian Ann. A 19659 

4 Do Annuity B. 8/1 
Do Def. Ann.C al Gta 

4% +4 surp. pre fit. 





RAILWAYS. 


Name 


Gt. Western, Rent C hg. 
Do C mesolidate od Gta. 
Lancashire and Yorks 
London, Brighton, &c 
Cons. Guar antoed ; 
London & N.-W. Gt 

Lon. & 8.-W. Cons Gti 
Met. District, Midland 


Rent Charge 
av Perpetual Gtd 


Midland Guar. Pref 
5 North Brit. Con. Lien 


Do Con. No 


466,93 N Fastern Cons. guar. 4 
170,000 North Stafford, £20 paid § 
8.-East(Rd. Ans)£1 0/66n 


Yo Consolidated Gt 


DO nsecevees 
Do N B vcoce 
Do 1878 
Do 1884 
Do Convertible 


Furness, Con. Pre 


, 
Do Pref. Btock A 


Jiaegow and 8.-West 
Do Pref. No. 2 ........ 
Great Central, Prf. ... 
DO 1BFB  ccccccccccece 
Do 1874 
Do 1876 


Do Convertible, 1879 Je 
Do Convertible, 1881 . 


Do} my 
Do 1 


jreat Ei * ,Con. Pref 


De Kedmptn. 8tk., 
Do 1881 ..... 


Do 1884 ..... spaaelee’ 
Do 1887 
Do 1888 
Do 1890 


Gt. Northern Perp. Prf. 4 
11,825,888/Gt. Western Con. Pref 
ee anc, & York 4 on. Pref 

B.,&8.C. Con. Pref 
sy 2nd rer maniidated § 164 
6,686,184 Lond., Chat. & Dov. Arb 44,129 


Do 2nd Preference 


London & N.-Western .. 
London & 8.-Western .. 
Do do 1884 ereseces . 


1D evonaee 


London, Tilbu ry “ke. 
Metropolitan . 
Do lIrred., 1884 ...... 


Do do 1887 


PS 
Midland Per. Pref ssa 
North Brit. Con. No.2 .. 


Do E. and G. Pref. 


Do Conv. Pref., 1874 .. 


Do Irred. Pref., 1875 
Do Conv. Pref., 18 


Do Conv. Pf. Stk. 1878 £ 


Do do = — 
Do Con. Pre f., » 189 
Do Con. Aug., 1892 


North Eastern, Pref. 
N. London 444 (max. 5) 


Do 1875 


{. Staffordshire Ce I 








Do Preferetee 


Do Vest. Con ps. Stk, 
Taff Vale Pref. Stock 


InpiaN Railways 


} 


then 37 


Barsi Light, £10 paid 
Bengal & N. Wes 
Do £10 Shares ...... 
Bengal Central, L., Gt a. 34 
+4 net earn. £5 pd. 
Bengal Dooars, L 
Bengal Nagy 











4744 Bu 


Do De es: ead 





Do Class D.....-...- 
oe teen, De® Stk 


. Indian Peninsl. Gté 


. Debenture Stk. 


Ind. Mid. L., Gtd ‘3 
+4 surplus profits ee 
Madras Gtd........ ° 


Do GO. .ccccee 
Do can a 


0/Rohilkund & Kumaon L 
Scinde, P. & Del. A. An 9/11 


Do B Annuities 


South Indian Gta... 
Do 3%, plus ¢ ee 
)Sthn. Waliratta, 5 


and 4 nete ~ ng 
Do Deb. Stock ... 


Sthn. Punjab, L... adie 
Do Red. Deb. Stock 
Nizam’s Stat 





Do Mortg 
Ix So 





West of a ri 1K 


Do Debenture Sto 


BRITISH Poserssi 
Atiantic & Nth.-We 


Gtd. lst Mt = nde 
Buffalo& L. Huron£1 


Do Jst Mt orp Bds. 


Do Bonds, 2nd Mor 


lalgary & Edmonton lst 


ortgage Bonds .. 


Canada Central Ist Mt 
Canadian Pac. $100 Sha 


Do Non-cum. Pref 





Oanadn. Pac. 
Do 50 Yr. La 
Do Inscribed 
Do Consolidated Deb. 
Do Algoma Brch,lst Mt § 

0 Demerara Orig 


Do Perpetual I 





on 
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8 
Se 


=r 


AD 


ae wn 
5 OO 
nb > & Co 


te 


Loe NOY 


eee eeneean 


rea 
Toronto 


4 





LPP PPOs 











e 
en 


DEAR MN UG 


Dr~soe 


PP & 





7 me On ROO 





[OP eoan 


Do VY 
Louisville 
ppmeen Clanton, i 10 
iri, Kan. & Texas } 
0 “Do Preferred . 
0000004 N. York Cen. div pay 
in London 4s 14d. 
2|New York, Ont., &c.. 
Norfolk & Westn. Con 








Do 





» Ltd. 
St Lou. Bdg. ¢ 
Do 3%, 2nd Pref. Stk 
thern Railway .... 100 
peas Do Prefa. — 
L., Gta. 
plus profit.. 
Bom., Baroda, &c. Gtd. 
Burma, Limited .. 
Delhi, Umba a aud K 











2S oni 
E8AE ot 
RES: 


at 


Do Gen. Cx 
01,000;Chic. & N. W st. Deb 
ra K Do Db. Coup. Bads. 
2,515,006 Chic. Burl. & Quincy 
. ’o(Nebraska Ext) 4 
\*4.000, 000 Chic., Mil.,&8t —. 


= 


DoChic.&L. 
Do Chic. & P. lst M 
Do Wisconsin and 

Minn. lst Mort. 
Do Termnl. Mort. 
Do Gen. Mt. “A 
Chicago & Tomab .. 
. 8t Lou. & NU. 
Jhic. KM. «. & Pac, 


a on 


ge Deb... 


on 


oo 





' 
1 ; 

Cleveland, Cinn. 
T 





RAILWAYS. 


Breitrss Poseresiors. 


Name 






u Bay & Mt 


Do Irred D Stock 
65 G.Trnk.ofCan.Cor 


‘ Guaranteed 


0 Ist Pref Stock . 


2nd do. 
» Srd de 


2nd Equip. Bor ds 
0 Per. Deb Btock 
Ik do ac ; 
De G.W. Per Deb. Stik 
Nth. of Can. lst Mt 
f Can. Str. let Mt 
Do Cons. Mort 


tri. & Chapltr 


aica lst Mortgage 
New Brunswick Ist 

Lo Consolidated Deb 
N.Z., Mid. J 


ist Mt 
Cay 






& Que 






iscous 


at Mt 








AMERICAN BHARES anD Bonps. 


Name. 


SHARES. 


67,607 AlabamaG.8. A.6%, Prf 
. Do B Ordinary... 

£805,200' Atlan. Ist Leased Line 
Rental Trust Stock 


Atchison, Topeka, &c 
Do Pref 


( B altimore and Ohio . 


ral Pacific 


0 Adjust. Pref 


Pacific Com. Cert 
Pref rred Certs 
Pennsylvan . 
9,714,28¢ Pitts. F Waynek ( 
i 7 Gtd. by Reieem 
Reading, &c., Com. 
Do Ist Pref 


2nd Pref. 


1ion Pacific Com 


Do Pret ‘ eves 
Wabash, &c., Com... 
Do Preference Setes 
Do “B’ Deb. oe. 


Bow bs. 


,000| Alab., Gt. Sth. 1 Mt. 
Alab. Mid. Gua. ... 
Atchsn, Top.,San Fe 


Gen. Mrt. Ce 


Do 100-yr. Adjust. 
375,000 Slee & OhioGld. Bds. 


Certs 


} 0,667,000! Balt & OSW. Ist Mrt 

Beech Creek lst Mrt 
325601 Can, 8thrn 2 t Mt. 
000 Cen. of N.J.,Gn. Mt. 
X Cent. Pac. ist Mrt. 
C Do Land 7 Bads. 
58,000 © hesapeake 


lst Sorte, ge 


lst Mt. 8. W. Div. 


Do La Cross & Dar $ 
Do Hastings and 


Dakota lst Mort 


Gen. Me 


Cairo 


Do Mich. Div. 

6, 250400 Colorado Mid. ls t. 

log, 650,( 000 Den.&K.@.1Con. Mt, 
E Do Imp. Mort. 

0\Det.G.H. & Mil. Bas, 

{ Do Con. Mortgage 


* Currency, 


—.- — on 
CU 


ist Mrt. Bds 
1d. Gt. Bds. ? 


000 Galvt.& 


,000 Grand 





Stk. . 














nee 


é 
i 
4 
a 
R 
1 


nr 


Stk 
Perp Del Stock. 
0'Quebec Cutl. lst Inc 
Law & Ott. Ixt Mort. ‘ 





o DAAAHAAAAAHHO 





rey & Bruce R1 
of Can.Ster. Bds.1stMt 
170,00) Wellngton. & Manawatu 
Shares, £1] paid........ 
Do do Debver tures .. 6 
, 1,129,"00 Atlan. & Lawrence Shrs. 
849, 5(( LS oe Seen 
298,100 Grand Trunk . 
00 neapolis St. Paul, &&« 


nection 


ane 


Sha 


Amt. of 


peake and Chic 
c.Gt. West. Prf “A 
Do 4% Debenture 
¢ Chic. Mil. and St. Pat 
C Dol? Pref erred 
leve.& Pittshg.Gar.77 
Den. &RioGnd.Cm 
Do 59 Prefere nce 
Erie Railroad 
Do lst Pref 
Do 2nd Pref » 
sreat Northern Pref 
lilinois Centra 
Led. Line 8tk 
& Nashvilk 








0)8t. Louis Bd ig.ls tMt. 


Stk St. Paul, Minn., and 





21 
oe 
66 


‘Ist Pre 











MA. 
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AHOAHRAN 


Ohio 


yup. Bds 


Conan 
ros 
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S.1stM 


oo: 


orn 





- 
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THE ECONOMIST. 


KAILWAYS. 


AMERICAN StTocKks—Con 


Name. 


000' East Tenn., Virg., & 
000,000 Eri i 


G 





D 


3, 000411 Cen. 1 Mt. #da 


Do Gold Bonds 


To Gold Bonds Ee 

Do Louisville Div 
Ind. & Vince. lst Mt 
00 Lehigh Val. Con. Mt. 


Do Gold Bonds.. 
Do Ter. Gd...... 
Long Isid. Gid. Bds 
Louis. & Nash. Bds 
Do Snkg. Fd. Bds, 
Do 1st Mt. Bonds, 
N.Orl. & M. Div. 
Do Coll. Trust.... 
Do Unified ...... 
Manhattan Con 
Mexican Cent..... 
Do I Bonds 





Mexican Nat. lst .. 
60} Do 2nd A Cum... 
0h Min&st Lou.Gd. Bds 

Minn.Site St Marie 
& At. 1 M.Gd. Bds 
© Mis. Kan.& Tex. 1M. 
Do do 2nd 
Nashville, Flo ir.,and 
Sheff.,5% 1M. Bds 
New York Cent. Mt. 
Do Deb. Bds 
To G Deb. Certs. . 
N.Y.,Lake Erie,aw. 
ist Con. Mt. Bds 
Do lst Cons. Mort. 
Fund. Bonds . 
N.Y.,Ont.,&Wen. lst 
Do Refund Mort. 
Norfolk&W.Gen. Mt 
D ine. SEs Bas. 
N. tac. Prior Lien 
0 Do Gen. Lien 
0 Oregn.&Cal.1Mt Bds 
Panama Subsy. Bds 
Pen. Con.8k. Fd. Mt. 
Do Gold Bonds .. 
Do Eq. Trust .... 
Do Cons. Mort. .. 
Pennsyl. Co, lst Mt, 


Phil. & Read. Ext 
Imp 
Pitts. Cin.&c.G.Bds 
Pitts., Cleveland 
ToledoGold Bds 
0 Reading ¢ & Pi 


nd Reading Gid. 


Mani. Cons. Mort 
Do Cons. ..... 
Southrn.Rly.1 
Do E. Tennessee 
penne poeisa het Se. 
rm. Rd. Assn.of8t. 
7 uis 50-yr. 1st Mt. 
Texas& Pac. lst Mort. 








Do 2nd Mort. .... 
Union PacificlstRid 


& Lund. Grant Bds 
Wabash lst Mort.. 


© West Penn.GoldBda 
© West Shore Guar... 


STERLING Bonps, &c. 


Alabama Gt. Sthrn. 6 


Do Gen. Mort. 


Ala.,N.O.Tex.&c.Db § 
Do 2nd Debens... 
Allegheny Val.Guar. 
AtianticlatLesd.Ln. 
Rt. Trst.,4Mt.Db 4 
C Baltimore & Ohio.. 


Do sevecces 
0\Chic.&Alt } 





0 Chic., St PAK. Bt. 


Prio 
Eastn. Rly.ofMa 


0\MlinoisCen.8k Fna. 


RP Sener 
Do Bonds...... 
Do lat Mort 


200 Louis & Nash. M.C. 


& L. div. 
Do Memp & Oni 
Mexican Int Rira. 


S Mexican jA Certs, 
00; National (B Certs, 

N. York & Can, Bds. 6 
0|New York Cent. Mt. 6 | 
.s .,Penns &OhioEg5 

North Cent. Con. Mt. 6 
0|Pennsylv. Gen, Mrt. 6 
Do Con.8k. Fd. Mt. 6 


Do Cons. Mort. 


Phil. & Erie Gen. Mt. 6 
Lach ooo Phil. & Read. Gen. 
Consd. Mortgage 6 
5,000,000 St. Paul, Minn. 
Mani. Mig. Scrip 4 
8.& N. Ala. Bds. Gua. 6 
31800 United New Jersey 


Gen. Mort 


* Currency 


FoREIGN RAILWAYS 


Name, 


Paid 


20 Alagoar, L... 


100 Do Debs. red. 1913, 6% 


100 Alcoy and Gandia, 


Red., 5 


00 100 Antofagus (« nili) & Boliv € 


a lo Debenture, 


100 Argntne. G. Wt. Deb. atk 
0100 Do 2nd Deb Stock 
20 Arica and Tacna ; 
20 Bahia & San Francisco.. 
20 Do Timbo Branch .... 
3 Bilbao R. & Cant. 


20 Brazil Great 8 





we 









0100 8. Ayres & P. 7% Pref. ./143 


1 

5 

2 

000 1 : 6 
20 100 B. Ayres & R. Ord. Stk 71 73 
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RAILWAYS 


FOREIGN RAILwars—Con. 


' 
Name Closng 
Prices, 


Paid 


B. Arres Gt. & hn., L/139 41 

l Do Pre aman ot ; 128 39 

16 Do 4% Deb. Btock 114 1 

B. Ayres Northern, L., 
§ Mort. Deb. Stk 


Do 4 % Deb. Stock ....|1°0 
Do 44 ¥ 2nd - S4 


10 Do? Pref. Shares 163174 


ya Do Sunchales Ext.Shrs) 144] 


Do 4% Deb. Stock ....)101 
20 13. Ayres & Val Transdne 
Riy., L., 7% Pref....| $310 


' December 23 1899. : 
1 
a 
| 
| 


10 B. Ayres Western ......| 10g103 | 
i Do Deferred ences 83 82 | 
10} Do Preferred........ ; 124134 | 
51 Do4% Deb.. ovecgostaae & 
10 Campos and Carangola | 
: TOMAS casa case as 62 64 
01 ‘ent. Argentine, L......\102 4 
] Do 6 Debeuture Stk 159 62 
l entral Bahia ......... | 40 42 
} Tt) A* Deb Nr a 81 83 
10 Do De Bnds., 6 . 36 98 
10 Cent. Uruguay Kast Ext; 5% 63 
10 Do 5 Deb. Stock ..../110 } 
10 Cent. Uruguay N. Ext 3 4 
1 Do 5 % Deb. Stock 07 9 


“ DoU rugy of M VideoL 70 72 
Cen. Per. 6% Deb. Stk. .|156 38 


20 Ux Ord. ....| 647 
l +e») 3095 
1 ( a wario.. M35 

A t Deb. Stock! 86 88 





do 76 78 


0 20,Cordoba Cent. (L.), Pref) 78 80 


l Do § % Deb............| 114 16 
10 Do 4%, Deb. Cent. N. Bec; 8§ 87 
10 Do Income Deb. Stock; 39 4 


Osta Rica .......ccccoe.| 2b % 
} Do lst Mort. Debe., 67/104 6 
10¢’ Donna Ther.Chratna.,L., 
Dets. Red., 54% ....| 83.85 
20, Do 7% Pref. .._.. Ss 3i 
] Fast Argentine, L., Stk.) 37 3 
2° Eastern of France, 3 171 


t 
718 
Gt. W. of Brazil, L.,g.7%| 64 74 

Do 6 Debenture Stk, 96 98 
Do 6% Exten. Deb. Stk) 87 89 
100; luteroceanic of Mexico, 
4% Debenture Stock 91 93 

Do7 % A Deb 3 





+++) 91 $3 

Do 7 B Deb ae 

C Do Prior Lier, 5%..../102 4 

10 La Guaira & Caracas.. 74 72 

1 Do 5 Debenture Stk 10 2 

90\ Lemb,-Czern.-Jassy,g.5%) 22 3 

16 Leopol . 38 38 

Sk 81 3 

20\ Lima, Limited ..........1 4 @ 

1 | Manila Prior Lien, 6%..)103 5 
] Matanzas and Sabanilla, 

Bone arnt oo-- (10 4 

0 100 Mexican, Limite ° 164.7 


Do Ist’ Pref ass 8%. 72 74 
Do 2nd do 6 ¥ 26 23 





4 
? ‘ 
& 





Do 6% Per, Deb. Stk!139 41 
10¢) Mex. Sthrn. Ord. Stk.6%| 23 25 
10' Midland Uruguay (L.) ..| 11 13 
Do Debenture Stock ..) 55 §7 
20, Minas & Rio, L., Ord. . 9 10 
20° } Do Debs.,6%...... 102 4 
910 Mogyana (Brazil) Deb 
ond, 5 new 99 101 
10° Moscow-Jaroslaw,atd.§9.\102 4 
loc Mseow-W K nsk 
(suar. 4 tees 96 98 
20 Namur & Liege) By the 
gtd 14f. p.an. } Belgian 12 13 
2 Do g.6 ref \ Sovek 27 £9 
or Natal und Nova Crus Pri 465 
1¢ Nitrate Railways, Lim. . 2 
1 Do Preferred Con. ....) 54 § 
’ Do Deferred Con.... é le 
10 Do lst Mort. Bonds, 8°. 92 95 | 
19, N.-E. of Uruguay, L., Ord) 132145 
1 Tb et or agiss 
ag, N.-W. of Uruguay, L.,67 
3 & eee 
m™ 2nd Preference) § 10 
Do é Deb. Stock, &c.' 77 89 
9 | Northern of France, 3 18 i9 
10° N.of S.A. Repub.Gtd 47.) 84 88 
9(| Northern of Spain, 
Priority, 3 $3105 
90) Uttoman (Smyr. toAidin)| 91 
106 pe 6 106 9 
Oo ) Assutng(Seiaikeny 
_ "6 ° ees 106 9 
INK Do No ‘Assenti ng s 106 9 
10 Do Kuyujak Debe »5%1)00 ¢ 


~ Do Serai and Extensn 
Deb., 6% ...+... 1100 4 
10¢| Do Tire Exten. Debs., 


§ ev auce sneserees 88 93 
10¢' Do 1882, Di, escencns .»+| 84 88 
10¢,Ottoman of Anatolia, 

Sn a, penevesesce 98101 


4,320 10¢ | Ottoman, Smyrna, and 


Cassabs Rly.andExt.*) 86 85 
2¢| Paris Lyons and Med. (F.| 
Ancienne)37........ | 174185 
Piraeus, Athens, &c. lst) 
BEGET. © 7, _sccccccess 87 $0 


173,414 100 Porto Alegre. &c. Deb. St 72 76 


Recife & Sao Fran. L. gtd| §7 5° 
Rio Claro 8. Paulo......| 214 2b 
Do 5 % Deb. Stock ....)127 29 
0 Royal Sardinian ........ 113128 | 
Do Preference ........| 12g138 
Do A 3 enh eouuts 12 15 
DEINE Cespiscuiuacas 12 15 
(| Royal Trans-African ist! 
Mort. Bonds, 6 -+| 57 61 
San Paulo (Braz.) L. . 264274 
Do 54 % Debentx ire Stk 129 32 
South Austrian ........| 647 
Do O Red. 3 %....|3214 
Do 1871 (Series X) 5 134132 
¢\3. Italian Oblig. Red. 3%) 11,12 
08. BrazilR.G.doS8ul7Z8n) 7 8 
Do 6 Deb err 78 
SwedisyCent. L., Deb. 8k 101 
Dos rreference ....| 95 
faital, L., Ordinary ....) 23 
United of the Havana 
Irred. Deb. Stock §%,107 9 
West Flanders. ---| 18 
Do Ss % Preference....| 14 15 
0 Western of France Oblig 


Red D de ectesece eeee 174184 


— 
ee 
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| : 1831 
| ro LWA. BREWERIES, &c.—Con. ania 
Pr 1 ORBIGN Katlways—Con. _\eis MERCIAL, INDUSTRIAL, &c | FINANCIAL, LAND, AND 
eset - =_— v 7 _ 
| Amount! 3 Name. Clong| & | & Name. Closng | 5 | = INVESTMENT.—Con. 
. No <4 a Prices, 90 | 10 It a rate ; — = & a Name. Closng| § = . 
| ~"y26,300) .uC ] 0 United States Brewing ..... 49 § : Prices.| = | Nam J 
Bor rox | 20 | 10 Walker (P. W. and gon) ..| 123'| 3| 3 | wm | ” poms 
} 9,000,000 LOC} Do Mo rt onde 6° "18 ¢ 1) 1 Watney, Combe, Reid & Co., a5 , -- Powder, Limited ... — ricer, 
} 566,80 C West of Havana Not: Sik: 100 Do Deter Ordinary ....) 04 9 1/1 een Brett ers, Limited 29 10| 2 K. Plate Trust, Loan, &c. 1 
‘ I oe. (168 | aonic © Deferred Ordinary..../103 1| 1 glish Sewing Cotton, Ord., 1,414 Shares ..............| 3% 44 
110,968 20 ' Za tater s & Huelva Bais 3 99 i fae o 5% cum Ist Pref. .... 127 22 | stk Itc st Cum, Pref...) 2 Ja +s : oe B Shares.............. 34 3 
BANKS : 0 34 7% Ist Deb eee «-' 99 101/ 39 | 10 Field (J C. mort Deb Stk.\1Cl 3 stk |100 Scottis y+ ee. + 7 >: 
} . y see ee We BUG 0h BS O4114 10 | s nvest., 1 & 
} —_ ~ INSURANCE COMPANIES. : i {Fine Cttn. Spin. &Db!g.A.Ord lls te - 100! Do6é% Gtd. Preference ../154 39 
Part: a 64 1:/100 Do 5% Cum. Pref 1 yg Stk 100, Do5% do do ........ 104 109 
e8 <3| : 4 . r ad = il poe “oe Me rt Det . tk 101 2 \* 20 Soate =~ henee ar ne iae 49 52 
So lob ZS Fs ef | <2 : ‘ 1 2 ities 7 arehouse, L) Sz Si ig | * a hange ped. G1) --.°:, 
Es 35 | Nome. z\3 ZF et << Nome. |; Es 15 | 104 : tdham, V Ww. B., & Sons L 14 13 | 29 a Tres t & Agcy. Austr. L nae 
¢ iA Om | £8 | = Z| Sl BS ieee (100 \Genoral Hedeanlic Power 145 £9) 39 | G9 O art as esse ssenees 2 
- Scan - : &<q | 5A S| &| ba Sth 00 a aval Hyd ra ic Power,L 242 £2 | 99 % 1 d?5? Preferezce Shares 114 12 
aa one —= | a a Se ; - : : al if mn & Cc., L a = 3 . ‘ona Loan of Canada 5 3 
| 100,000 *4)Agra, Limited ... 6) 6/3 34) olay stk'100! po B Inc. Stock... --| €£ 70 | “g:! O4\penstees, Exora Be. ¢ ence ons iy 
60,000 & | Anglo-Argntne, L939 76a Sre.n00'8 8/ ps AMonee Assure = 2} 974) 10 | 19 \Gor = = oie 2 vevrae 7, Stk 100° ms ae i ae be. gues ry : 
| 200, 000 €4 Anglo-Austrian.. 120fi 1208.12.13 24000 24/ p.s| At iance Mar., L 100) 2548 : 5| 5 /Harrison, Barber & Co., I “a 4g (20 |, 5 Union Discount of re nd, 10411 
ae ¢ Anglo-Ca for., §. 20 | 10 {11 12 «7c : of sy 4 Fire & Lf 6781295 1 1 |Harrod’s Stores, L. Ova” 4 . $4 lstk |100 UnionMortga oes L 
00,000 A )Anglo-Feyptn., L 15 | 5 738 | 100:000 34 Brie hes Mer. L = 201214 10 » Henry (A. and 8. and Co.), Li 14 2 Au tralia (L.), 6) mer 14.17 
| §4 000! 10" | Bank of J reign, J 7 7\8 9 20,000 15 [Cle Me ire,L) oe lt 2 6 & Home & Col. Stores, L, Pref. 6} 7 Stk |100 Do 44% Irrei. Deb. Stock 72 75 
| § 12 ‘Sank of Africa, L By 648 9 60'000, 20 |C r., Med. & Gn 2 23 178 84 | 10 | 8 |Hornsby (Richd., & Sons),L a3 p | 25 ' 25 ‘Van Diemen’s Land. 22 23 
: oe W' ¢4 isk. of Austrl'asia 40 0 61 43 3180 12 Commer. Uni nion 06 els 404 | 10 16 | Hotchkiss Ordnance ee “ "7 tresses! 66 69 
2 on a > » 122 <3 ou 2 ( & 7 | 10 . ey see. & ” 
0, ; iy an oe ~ £0 £0 pfeil | 335,735, 5 | Eagl le _ "5/10 vy ‘ ie 00 ps z Sh ference......... te #8 PINANCIAL—TRUSTS. 
, ‘ 60 & O¢ an a tee eal” % ln 109 tgs onl 8 - 
| 1 | Rank of Egypt. 25 124 224234 trees 174 — ployers’ Liab 1 : 5 3,) 10) 44 Howard an d'Wafieagh, L Ms ? 33 Stk 100 a aeve kment, Fref.| 8 & 
12.685 § |Bk. of Mauritius 10 10 | 93 eee aee aes ane Law ee) csc eta | bl 8 ire ee coe gh, L..| 52,34 | see li0c | Do Deferred. Trust, Pref/118 28 
B. MX N. 8 W: ales 20 20 29 42 | aoyo00! fs General -o-ey = ; 149 & 8 109 |{mberial Russian Cotton *"| 64 7% Stk |100 | Army & N ae Invst., L. Pf! . - 
| , ; ealanc a ws | 60,000: 25 lIm one a ie L 20 Blas on Stk AV) |limpd. Industrial Dwellg., Li128 33 Stk |10C Do D ferred. “— rs 
Guer. Stock... Stk 100 99102 S750 * nperial Lim .. 20 26:27 | 10 | ** (Improved We od Pavemt..L| 17 18 |Stk/|100| Do Det 2% 
. 4\Bk. of Roumania 20| 6,6 7 s 5 |Imperial Life ..; 20 @ 6 65/10 | 10 IInd. Soe ee t.,L) 17 18 100 | ebenture Stock. ./103 7 
; 67,000 20 (tx 4 ) ". ; |ind. Rub.,Gut. Perc., &c., L 21 2 Stk | 100 setae Invest. T 0 
A Bonk ofTerapace 10! § 136493 és ee Mar gat | 5 5 (Intrnat Tea Cos. Hteren 'L Stk |100 Do Det cooe rust, Prt. — 
ei and London .. "4 23 En'ono| #35 8 eceel& 3 6 , 8 ‘ ies . : 
B.Inter.de Paris, 20 | 20 |28 25 | y00'o0 6. (Law Gt kitvaai 100) 24):7"18 | 10 | 10 |Lever Bros., i, 8% ret. -"| 164 94 Stk (100 [British Invest. ‘Trust, Pref |108 2 
00 i Toone é . 91104! “So'o00| 44 1ew vt &Trust 1¢ - 142 20 29 |Liebig’s Extract of Meat, Li & + 2 Stk |10¢ D 2 oe st, Pref |e 2 
a 6 Cep.& Counties § zs 7 Onn aw Life ...... 58 0/25 24 5 | Linole ~) (Stk |100 zs ‘ . 
| 10 Chartd. of India, 3 50,000 5/6 p.s Law Union and 1 ] tim t« > L - a aa 145154 oe 100 Ik Do 4% Debenture Bock. 105 2 
| Austl. & Chine! 20 | 20 (25 36 alias ie Crown...... o12/| eyen) 1 Bos’ mag = boapegen 2162 re tk 10 ~~ oe ign, Amer. & Gen. Prf,|116 15 
j Col ‘ . : ),000 2 8 7 C } > nn 2 ; CL. ceeceeee) . St - V 7Cre §¢ 
| 6 (Cole MEN dvock aes c 6/734 89.1] a = fi Gen, Ly © 2 16.17_ Stk om Do4% Deb. Stock... ; m 7° Stk |} UU Do 47 Per Deb. Bt s --| 68 15 
| of Ger Bk.of Lon.,.L 10 10 11°12 24: Pr: 90 lis a re, Ltd 84; 1a' § §%) 10 10 |Lister and Co. a - 77/409) «| (Stk /100 |For. “a6 ; . ‘ck . 12 18 
£0/p's)HongKn&Shan| 28 28457 9 | actos: 6 | - -» Lon.,Globe St.) 2)44:453 | 10 | 10) DoS % Cu vee nooo The lee lic os. Gos. Sat Lan Prf\130 a 
5 \Imperl. Ottoman, 2 1012 } 49,626 é Ix (ldannuity) | 16@ 168 23 24 k 5] So eS m. RICE. vecce 34104 |© k 100 Do Deferred. 94 $9 
O7 S lImberl: of Perse| 64] 6 2 12h) 38,862) 20 |London ........| 25,124 ¢4 s | Londe n | avilion Limited 65 7° |Stk |100 |Gen. & Com. Invest. L., Pf 12 7 
5 |Int +. 4 S244/ 85'100| 24 |Lom. & Lanc. F. 25) 24/154 €4| 10 _£2| Lond. Prod. Clear.House, L| 44 4y |S 100 Do Deferred 33 
ot London, Le | 20 | 18 \125 | 10,000, 17) |Lon. & Lane. L:| 10| 2 he 2 LS ee ee Co.) Li 2 2. (Stk |100 | Do4 % Debenture Stock. 106 
| 12.680 lonian, Limited 25 | 25 1175 | 100,000 10 Lon. and ‘Prov. a — op. — p Assoc. -, &C 1C6 108 aoe ls l . s+) ~~ nents 85 9G 
| 273.000 3 ?L) — Bank, L..| 50 | 8 22 33 40,000 40/ p.s\ Ms ar., Limited 10 1} § Z| §&)} 5 |Moir, John and Sons, I £6 8 lot 100 Doa f met sna nee ec ne es 29 35 
|bon ? mh 20/10 leds $4 60000 ie > — sopsegee . 413 24| 34) 34| Morris, B., and Sor 4 ae Stk /100 |Guar 2 om — on &) 108 . 
v0.0 n.& County, L! €0 | 20 iC woe, 6S | eearitime, 2s 4 4;) 4 ieant tis Dement 34 44 |e ee 1100 |Ind . a ~~ ww 
) Lon. & Honeestic 20 | 10 ia ° 50,000, 6 Merchant’ M. L; 10| 24] 23 3 | 10 1 ae uional Safe Dep sit, L. 4 32 /Stk 100 | Lndustria! and Gep. Unified 
I &P 10 114 28 | 110,000.30/ p.s Brit. & M > ri gee 2 | ae | ae ine Ison Brothers, L imited... 44 43 Capital Stock 98 102 
ioe. &R. Pla: “ 25 18 af “ | 30,000 BIN Northern nn 100! 10 i378 2 " seen pew am - Trust, L..| 15316s |Stk|100 |_ Do 4 % Debenture Btock|45 $8 
) late, 47 v, orthern ...... 73 78 | 10 wsons sin ceed! 71 72 (Stk (10 maak . - = 
4 oe L J 2) 3 3 Loe sia Norwi ich U. Fire 100 12 120 3 1/1 ade - rand 3 pears i) 74 72 — 100 inarney uy invest, Pref., L|72 77 
> Lon. & S.-Wst., L! 50 | 20 75 5 | 136.000 5 Palati Marine ..| 2 23 § 9 | 10 | 10 Do Pref. - L) 12413, (Stk |100 | Invest rst nee: ~ = 
i L2a- & West,’ L|100 | 20 '¢0 €2 | 300/000, *124 — freien = é 13 24 |Stk| 00| Do5% Deb. Stock. 120° 26 aan lice | > Ded wh. OED L., Pref. 4. 
Lon. ‘ | SUV, 268 |Felican ........ 0O' 1) 2y 3 ; 5 e . id oe ited TCTTOG.. . cccccces 961 
&8.Am oe 10 8 | 23 6h) 63,776, 35 |Phonix........ 50| §2 a 1° Peek Bre &Winch,54 CmPt 54! > Stk | 100 Lu 4% Debenture Stock..|101 5 
' _=4 64} 300/000 20 |Railway Pa . <9 41 16 | 16 | Price's Patent Candle, L 33 4 Stk 1(0 |Mereantile Inv. & Ge 106 ¢ 
ye 7 Sid 00 60 ty a = | 900,000 50 |Rock Life. ssugr 10 : 8s & | 2 = tio de Janeiro City Imp Li ¢4 74 (Stk 100 | Do Defe rred St ite on 57 
2 Lo 24 35 eal Sa wk Life...... 44 41/160 {10 ea Y Hebentunen oD} Ch 7b Oe oe ferred Stock. ....... £2 § 
na a MS bs kee 58 [Royal Ineurante| 26 ead: | 6 7 |RiodeSan Flour Mille.ic: to 7 7 er lion Mer Sina meint. 
erct » Ltd...) 9 3 . oyal Insurance 6247 5 er P ine .  o2 =e can Vent. diy, Bec. § + 
132 Metrop. of Eng. 2° | 240,000 816 p. slsun Fires | iolasonied | 1| 1 (Rol rPlate Fresh Meat; L| 3} & | _ A Deb. Stock ”..........| 89 91 
ep, ¢ - ‘ mer 48000 7/6p.s\Sun Life. : eee iE: Roberts (J. th Stores, L. .. Z 14 (Stk HO Ix m4 B do 60 € 
pumeeh § 4§ «eee 13 1 sberts { “ CC ae _soteeeee| 00 € 
) 10 ‘National ........ 50 2123 | NE ies len' ps Thames & Mer.M 20; 29510 | 1] 1 Do” Pri ..), L, Ord coool F SS 0 |100 as : Deb. Scrip......| 83 91 
10.8) ps N. of biczica ti too 1921 | go'ea3) ae Union. ‘Mar 10| 4/284 43/ 1| 1 |Rotherham(J.)& Co.,L.,Ord 1) J2 (Stk /100 |M uni al Trust, I * bas o> 
yo tee of N.Zea,L 74) 2 245 | 6.00 ot lekentest bal L} 20| 24/ #4 &&} 1) 1) D Cum. Pref” | lpg] de (Stk [100 o Defe a ay Pret ‘| ia 18 
| $8,000 10° National. of the 1 Universal Life 100! th2s-st° Istk |100 | Door 1st Mon bebs ik: l20e'1 4 (Sek (100 \Omuium Investment, 2S 
| &. A. Republic’ 10 | 10 1133123 Kxciuding periodical cash bent 6  & IRosal ee Jeb. E MO ee ¥ mnium Investment, Pref.| 95 98 
40,000 23 Nat.Pro.offng,L 75 | 104 £2 ca" | s OnUsES, ° yal Aqu arit » &e. bs Ls... 44 | 20 | 10 Re allway Deb. Trust, ne ae 
218,000 £3 | Do .........-+. go | is'lel 63 (> CANALS AND DOCKS. 10) $|Roya %,brefere md 84 6, (100 |100 | Do $7 Debs., red. at 10 pmi|106 10 
61,000, 1(4 North-Eastern .. 20) 6 (15) 65 2 = 10 | 10 | Do fully paid” aan _ Do 44 % Debenture Stock|104 7 
66,488, 19 |Parr's .......... 100 | 20 BSE Name. Cloeng | | 1 |Russian Petrm -3| 20 Se ee eS | enn ince ee ia 
40.000 10 |Prov. of Irel., L100 124 29:08 | ™ Sehean . aoe pe ' tk 100 eieae Sevestmaant, Pref. .|110 12 
} Go'bep "R a anes {8.Afr., L 10 25 §2 65 istk!100  sarmit gham ( ] - 1 1 Do 64 % ¢ a 4 2 24 (8 . " poiieay — ‘ = 224254 
0,( n. of Austr. Li 75 | 25 20 22 isek|100 | Rect onl Weer todin’” 132 35 | 10! 11 an 8 3 silway Share Trust, L., A) 62 74 
| y50\000 4°) Dolns.8tk-Dpts| Btk/100 £2 101 Stk ‘loo | "Do t's: Pret. Stocks Dock, 19:0 | 10 | 10 | "Do Preteen... 4] 44 ak 48 |, Do BILE Pveteragee ....ie 
110,000 114 Union of Lond.,L 100! 15)37 °8 |stk soe p86 P ref. Stock Re 2055 \Stk'100 | Do 44% Deb. Stock 2777" a - 9 106 R. Plate a L., aret-.. 105 10 
— san lid ons Deb. ........ 79 81 T lena Meena a 65 98 Stk 100 Scot. Invest. Trust, L., Prf.) 95 98 
| BREWERIES AND pee 169 |G . and Jur.ction Canal 137 40 ; 5 yencer, Turner an df Ord. ‘ a4 “ 300 Do Deferred... -.-_-. --.-. 30 36 
eds au F on . os tas _ Hoidero, L..... aD ¢4 t 00 oO Jebentu C } 
eee DISTILLERIES. Stk 100 Lond. &st Katharin e Ca + : oe | 20 |Spers and ND. cada 15 6 2 1 ea k Conversion ers = : 
Te Stk 1G) | “Do 447 Pret. 2... a 46 48 100 100 | DoS % It Mort 20202... 118 18 |Crt100 /Submarine Cables rast". 123 30" 
= = Name. Closng |Stk 100 | Do 49% New Preference. : ee as | 5 | & [Surette Patent, Limited ..| 2 28 stk /100 U. 8 ‘@ South amer, Invest. 
a Ou Prices. Stk 100 Do 43 7 TH 04 | 2 1 Sweetmeat Au » Delivers, L 34 3% Trust, Prefd | 97 102 
i : saline [Stk 100 | Do Detentare | Stock, ay ass a8 | ae | oe peer oeet.. Be les. 268 Stk/100 | Do Defserea...-..2....| 5 0 
0 1 » Deferred Ord. ........ 0 £5 [AW Aw | Oa Ad fort. Debs.. 05 7 |Stk 1c0 ; arene seeees via 
| Ak 10 ee £2.00] to 110 o 5 it 100 witli ei eee - 108 7 = 109 unit Mort. Deb. Stock, ./v& 12 GAS AND ELECTRIC. 
s10 o Preference 148 §9 [Stk 1 0 Preference a it. Lim, &c., Asphalte, J 12 24' 10, 10 ;Alliance iY 1 oi 2 
Atk H100 De 4 + AS SO letk 100 Doss Pon a» 49 »-| 85 £0 10 | 10 |Val de Travers "Asp oo u} 28 ce O 20 | IMance a Dub. max. 10 4.. 21 22 
Btk'100 | Tx st Deb. Stk. » _ "Melt IStk 100 | Do 54 Gacdeetee: 149 % 10 10 | Waterlow&Bons,L, el Grd ae ee ee een Debs....|102 4 
10 | 10 Barclay Perkins & Co. iL. 99 icy |10 | 10 Newhaven H rbour 4% Gtd > 9 10[ Do Pref. Ord i 13;14 5\ 5 |Bo 5) és 
ots 100 Do 34 % Deb. Stock hes st ” Stk 100 North Bietropol. Uanal, be zs a 3 10 10 Do 34 Gun Pref ree 910° Stk 100 pombes, Semmes dat a aus 
pit hoo puree Brewery, &e...... 4 2| 20 | 2 [Sues teaetdiee hss we bell eee eee Layton, L 11 12 | 20 | 20 [British Gas Light ldated "273 204 
eer noe Bass, Bots ft, 8 Preference 15 4°27 | Stk 100 |Surrey Com. Dock, Ord...1137 40 | 1) 4 oa Pret gon 213 | 2| 2|Brush Electrical... ......... 
. , 0 ort. Deb..... + = ; eld , Limite eo | { 0 omnes ik a 
Stk . Ro 34°, B Mort. Deb. Stk. 10! eas INDUSTRIAL, &e| } een § % Cum Pre ee , be oe A L : 
avd ristol Brewery, sUrd. . | 40 @ 1A 2 elford and Sons, Limited) 1% 2 ewer Cte 
J : erated bread 13 134 Stk 100 8 ‘ : | 60 42 
Stkt =| te Georges & Co. tt \6 x ig 16g 74 1 1 Alumin tam (Ly. cy aes 15 134 : 160 |Welshach Incandescent ....| £9 63 | 10 | 10 |City of Lond. Electric, Ord.| 10 1) 
tkN00 [Charrington ard Co., 34 1 1 Armstrong, Sir W.G.&6 #3 38 lk and Do Deferred Shares ..... a 7.110! 10 To 6 Cum Pon .| 10 B 
- Mort. Deb. Stock’ 1C2 4 |Stk 100 Artzns, Lab.& Gn. Dwell. ls s. ”§ “” wen um. Pref.... ***"!| © 70 (Stk! 100 |Commercial eee cea tt 65 10 
| 1s Cheivenham srewery, L.,Ord) 5 ‘, - 100 Do 44 9 Preference, 1870.. 7] * 5 |Wickens, Pease and Co. Li. 4 3y /Stk|10¢ | _ Do 44 % Deb aa 140 45 
10 icago Breweries ....... 14 12 [Stk 100 Do 4 d 8 . OF 2 tk \100 |\Continental Union, L....... 17? 
Bei HOD | ove 2 Pretoremes alia 25 | 10 | 10 ado da 10, 1864 «4,147 2) FINANCIAL, LAND, AND © “X10 [cgane CPreteroucecn. 27-1176 63 
Btk 1100 Do 4% Det — ™ eeeceees s€0 6Y | Australian Pastoral........ 4 8; ° 10 10 County of L« ud. and Ord.| 10 11 
10 10 Daniel Sons Brew awe 73 : : — ze asie = Peat, ,L.,Or.| 8 #2 INVESTMENT. iS Brash Prov. Elec, (Pref 15 14 
istillers, Limited, Shares £022 | 5 6 Be , Be ETE. 20 5 Sif ia 0 | 10 |Zurope ‘ : 
: 6 Del z Distilers “ 1 114 Belle Asbo Listed . by 2|z al iat 10 iropean, Limited ........ 2 2 
9 do -reference 33 4} 2 odegs ” 4 ap | Gi P >. 3 00 |Gas , ‘oh ' c 
eds loneeere'See cacy 2°") | Beto dai an) oy Pes fi |p Tats one or. 8 | 
Btk {100 Ordisiary Pe eet ht BT ee 61} 1| 1 |Anglo-French Exploratn.,L, 272% |Stk |100 Do 4 Consolidated Pref. {119 22 
Btk “100 eee %, Preference........ 17579 | :| 1\. DoS$% Cum. Pref.“ °°°°"| #22 $ | 5 Assets Realization, L ......| 0 §* stk {100 | Do3% Consolidated Deb.| 96 98 
5 . iH 08 % Debenture Stock 116 18 § 5 Brooke, Bond and Co L 8 sae 2 214 Australian Agriculcural....| 65 70 | 19 | 10 Hong Kong aud UliLe ‘143 144 
108 |1o8 | Hodson’ Kingston Brew.L) 103114 | 19 | 10 Brunner, Mond, and Gon Z| 42 64 |'s5 | 8 [ame Me Led & wie Et 5 | & |House-to-House Elec. Light} 
Btk S109 | it mn ? % Debentures ......111 1¢ | 10) 10) Do7X Preference... | 163174 Stk wae A Land & Finance, L| 5 6 supply Ord i 
Te < ope & Co., o., L. 44 % : 5 Bryant and Mag, Limised’” 16163 Stk 1 : ape ne a benture Sto - l a" x] 2 =) ‘ Dos “4 Cum. Pref. Shares) .. 
< | 4 ececvecccese 116 1 5 Bucknall (H. ai ) 4a os : merican SMrt. )Stk 100 | Imperial Vor stal 13 18 
. W [Lion brewery, Limited ....) 42 44 |100 100 | eenne’ tf. ~ L.) *! £4 | 25 | 24 British tn. T. £ 1. “yh ; : rs! 6 Malta & Medi ee ta sa Ps ¥ 
20 | 20 = NOW . os onsen ee eens 242154 | 10) 9 Cassell and Co., Limited |_ ewe lsen han British South Africa 24,2}2| 10 10 |Metpn Electric Supply 314 
00 ba leer ere ome Preferene. | 30 32 (100 |100 \Catalinas i Co~ Limited ..| 9 10 |100 |100 | Do §% Mort. Debs. Hed..:|2> 1-0. |100 |100 | tet. of Metboitne & Deb. |110 16 
0/10! De77 P isrew ry, L. \ord 174 84 |100 100 Cent. Prod. Market of B, A.| £4 59 }100 100 |B. Ayres Harb.Worka Trasi, 64 66 | 20 | 20 |Monte Video, Limited ‘} 1b 12 
8 10 ee 4 Preter rence... +... 1b} Bh 2 | 12 (City Offices, cee ' 6 1 l Canada ¢ mpany . Te OM 5 § |Oriental, L imited ...... <) 7 “1 
Btk 1100 ey I «; saiesihaicee eee 13 | 25 ' 12 City of Lond. Real P roperty ates 10 $ Debenture Corporation, L) 24 3 5 | 5 \Ottoman, Limited. 54 be 
0 | 10 yea Bel Stock bs B10 [Stk 100 | Do 347, Debeuture Brock 105" 6" igtk |100 | De Bret... iemecescmens ea dd) B | Sie 7 2 Pre Pail Mail Klee) 16 16 
1 | 10] Doe; _P s, L., Ord 35 37 | 10 10 City of Santos Ir pte. L 210 ) 13 | 0 47 Deb. Stock........ i911 | 9) 8 17 PIE ogcnceccevess 6 9 
»6% Preference........ 154 36) 6) 6 Cie. Genl --| %10 | 13 | 13 |Hudson'ss Bay..... 19 10 | 10 |San Paulo, L ae 
gadget | Hl at Gera er Shs) “crn aa 8 a ele 
67 reference. ....... fy 10 f ) . ( -- . te } r and & Mort. of "a 4 ge lek (100 io ere, f a «+ |lod oo 
. 40 Norulnipe Brew ry,L.,Ord 19 £0" Stk 10 pots Deb. Pref ... Do 5 % Mortgage Det us 16) 108| 10 | 10 |Tuscan Ga. ~~ ae To % 
Stk ie , Preference oa 14.15 |Stk 100 (Cr tat Palace, Prefd Law Debenture ( or} my * 14 24 \100 |100 bos Debs....... st eeeeeee q F 
1 1 iN 0 § %, Debenture Stock. "!124 26 iStk 100 Dos Pref. Stock _ Do47, Perpet. bes. 1109 14 5 6 | Westminster Electz haha ay 
a Brewery, Lim. Btk 100 De 37" First do, 1898 London &8. African a = ' . ena a8 
Btesi00 | pos Pelereuce nen...) 6.14 Stk 100 | Dos 7 Second do, 1698....) 78 &2 | 6 Natal Land, &c., Limited ..| 7 | COAL, IKON, AND STEEL. 
a »§ o eb Oc 013 | 5 rety ee ‘ 2 >| Dos reference G41 7 7, Barr ; : 
40 i 5 ——- L. oral’ . = = -— Daety jar Bet “- 3! 6 * 5 seis ee CUR on 74 83 i ye - rv ——— Steel, L., 12 2% 
0 o Pre erence. ... Ly he a. eb. ock | 2 ist 100 |N.Z. Le ab & Mer ao open a= a _/2 /, & TE ence estes 46 6 
10 | 1 la rte cee tee oz oe ze 1:4 24 Stk De §, od. De . 7? } her. Age L }10 10 Bell Br ref 13414 
ait 17% Preference 717 538 § ealand Trust 24 231 | i ene a "a oan 
20 | 2 12 | Sm ith, Garrett & ¢ %0., LL. ‘ird “| 12 He i 1 ia satiaititencen Ord rs 15 25 S _D Seaiand rence - - An. L 22 25. rH 12 — Vaughan *® o., L) 20 21 ' 
10 | 14 Do do Preference osl ae oe 1 l Do Cun. ao re 8 jStk 100 | Peel River and, &€. ee 97 $9 10 “WA Ox a ti j --| 11 Lh TT 
v 'Threlfall s Brewery, L.. Ord) 42 44 i l onan \ FOL. cccescce 3g [Stk |100 |Peruvian ¢ susie | 3 os = 4 Consett ron, dimited.. | 38 58 i 
| 0/10 ee ' 7s : : . MMB occ cesceeee 72] 122 WStk 100 | Do 4% Pref. coool (2 | & rd Ebbw Vale Steel, Lron &e.,4. lig ' 
:! ooo} 15 16 | Yo 8 % Cum. Pref........ €2°104 [100 1109 | Do6% Bds.............”""| 44 4¢ 20 | 16 |John Brown av Co, L... sia 
eee fe DOB ses eseeeesesenes 446 | 624 625) Nantyglo & Blaina 'Pref.’ | & b> 8 
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THE ECONOMIST. [December 23, lovy. 
CC AL, TRON, AND STEEL.—Con MINES.—Con. | TELEGRAPHS, TELEPHONES. | TRAMWAYS, &c.—Con. 
eis Sic s > : — — 
eis Name. Cloeng| | 3 Name | Nosng| 3 | 5 Name Closng| 3 | = 
= i¢ , . Name. 
& a a Prices' ® ™ | Prices é Fun Prices. é < pause 
o in 2 2 (Sierra Rutter Gold, L . sj — = — ae 
7 ’ , . sc . f on 2 z a ‘ ¥ 
EEE 4 eee a CP Simmer & Jack Prop. 1, 8h sofé §4/100 (100 African Direct. L..4% Debs. 100 5 3 Rdinburgh Street .......... 14 2 
0 a » Cc L 2 0 t Del i Stk 100 Anglo-American, Limited.. 6565 9) 8 Glasgow Tramway, &c.,L..| 3 4 
10 ) Peaseand Partners, L . Ord 18419) 2 2 Tharsis Sulphur & Copper, I} 84 8? Stk 100 T -rred 113 35 € 
Btk 100 | Do4% Perp. Deb. Btu 11517) § Tolima, L., A Shares ..... 24 72 8tk 100 De Deterred Set aeetoe 5416) § § Ee +> fords Pr ta. 
S| 6 Raymney Iron, Lim ited 24 22) 1| 1 |Transvaal Goldfields, L.....|1? 2 10 | 10 Brazilian Submarine, L.... 14414] ; 5 ~~ a and} Pre rel Hi i 
; son Y 7 : op Of A d . 
100 100 fp fdei. 2) eats) ert iid Geant) Mare E18 34 ee (200 | DoS % Bonds... "107 11 |gck 100 London General Oranibua.. 195° 24 
0/10 ‘South Hetton Coal 26 27 | 11 1 [Went ithGoldFidsPran.L & Ale | Con, Telephone & Ma Maintn.,, 6 6 London Road Car, L. ...... 9% 9 
. ad at 5 he tee en GOs 16s yu 1 imited ....... % 4| 4 London Street .......... li { 
ok 0 nee pane, 6 stan OOS att 5 10 | 10 Cuba, Limited.............. 84 94]199 100 Montreal Street Riy., 6 % 
engages lita sala SHIPPING. 1010 Do 10% Preference ...... 19 20 Debentures .....+-+-0-. 107 9 
en eis §| 5 Direct Spanish, Limited. . § 5 i100 100) Do4s % Debs ........000. 104 6 
MINES 20 3 Africen _ em Ship........ } 144 § § Do 10 Preference ..... - 9.10 8 8 North Metropolitan........ 74 84 
: A Do Fully Paid . 17 18 | 20 20 Direct U'8, Cable, L........ 4i3)¢3' 6 | 6 North Staffordshire ........) . 
124 124 Amazon Steam Navigation Sa tk 100 Eastern, Limited ...........145 £0 | 19 | 10 Province ial, Limited .. £7 
2 a2 Alamallos, Limited ....... pg) 20 20 Castle Mail Packets, L. .... 20214 Stk 1C0 | Do 34% Preference ...... 88:01 /19 10 o6 % Cum. Pref. ; 
$25 $25 Anaconda Cx 437/20 20 Cunard Steam Shipping, L =24 159 Stk 100 Do4% Mort. Deb. Stock...115 20 | 19 10 Southampton ......... Se oh 
1/1 rn ore =i, 4g) 20 10) Do. .........-+-.-s-2-0e0- 54 62) 10 | 10 |Kastern Extension, L ......, 24415 | 19 | 10 South London.............- 3, 4 
5) 59 Borax, 6 % Debs. ogpeccect FO Fe 15 15 Ge neral Steam pore 74 ‘3 Stk 100 Do 4% Mort. Deb. Stock. “aie 21 10 10 Sunderland, Limited ...... 45 
1 1 British Broken Hili. L. . g 3) 10 10 Do ° P nee on s+ 3, 22-100 100 (Eastern and Sonth African .anzi §| 8 Tramways Union, L. ......| 1} i 
12/ | 10 Burma Ruby . satin ith 10 0 Do 5 7, 1877 ... 83 24 4% mort. deb.... 99 103!199 |100 Do 44 % Debentures ...... an 
2 2 Cape Copper, Li imited..... fe S? 20 10 Leyland (Fre dk Jar d Go. L 26 x 10 | 10 Great Northern of Co p higp 35l 33 6 6 Vienna General Omnibus...) 44 5 
3; 3 Bo Cum. Pref. (6% min)..; 5 5/20 1% 0 7% Cum. Pref ........ > 2 2 Indo-European, Limited .. 48 52 | 19 | 19 Wolverhampton, Limited..| 4} 5) 
10/ 10 Cham ion Reef ........... Evi, | 100 100 vo 4% Debs, ... 2 5 5 National Telephone, Lim.) 43 4 
1 1 Colon ys vian Hydraulic .... ‘ § § Mercantile Steam Ship, L.. 2194 10 10 | Do % Cum. Ist Pref . 14:15 
1 1 \Cons.Gld. Fields of 8. A., ok £12 8 8 New Zealand Shipping, L . a 64,10 10) Do6% Cum 2nd Pref.... 14 15 . 
1\/ 1) Do6y% Pref.... ; 14 1,/20 10 Orient Steam Navigation . S$8tk 100 Do34% Deb. Stock . .... 100 102 
100 100| Do 54 First Debs. ...... 104 307 Stk ~ Peninsular & ( Oriental, Pref. 140 5/1 1 (Oriental Telephone, L...... 21 
2 2 \Copiapo, Limited . z Stk 1C 0 Def. ....0eeseceeeceees 2 | 8) 8 |Reuter'’s, Limited .......... 7 8 
1) 1 Day Dawn P.C. Go Mb. ; $100 60 Royal Mail Bteam...... 46 48 100 '100 West African, L., 5%, Debs. .|99 102 WATERWORKS. 
6 | 5 \DeBeers ... om **\ os*es}| 5 8 Shaw,Savill&Albion,LApf £4 52 2) 24 West Coast of America, L.. 41 ; 
100 100| Do % Debentures...) 300 12) 8 .8 | Do BOrd..............+. * 48/100 100 Do4% Debentures . 102. 5 
100 100 Do 64 % Bultfon tein Obs c6 9 20 20 Union Steam Ship, Limited ey 24 10 10 West India and Panama, L & ig) 20 20 Antwerp, Limited.......... 609 
6 2 Devon Great Consols , 20 10 Do New ....... ..+:. sez- 11912 | 10 : Do 6 % First Preference... 4 ¢3/Stk 100 Chelsea, Ordinary.......... 10 15 
1 1 Durban Roodeport, L...... 43 45 10 10 ‘Union Steam Ship of N.Z. 920/10 16 Do 6 % Second Preference 3 6 2 . C sol, of Bt Petersburg, L.... 
2) 2 Fortuna, Limited . >] n 100 100 Western Union 6 % Sterling Si i. cance guanene 18 
1 | 1 |Frontinc & Bolivia Gold, L| 1) 2 - TRA AND COFFEE = Bonds ........0eeeeeeeee 98 102 Stk /100 East London .............. c 
4 4 /Great Laxey, Limited ...... 19 24: 20 29 Asanm Tea ............000 42 50 Stk 100 Do 44 % Deb. Stock .. 5 
6 | 6 Libicla Copper, L 1413} & 5 British India Tea, L........ 2 24 50 50 Grand Junction, max. 10%. ./10 
3 3 \linares, Limited ») 2 1 Chargola Tea —om, L 1 °cC—_— eee = > = »4% Deb. Stock........ - : 
1 1 Lond.& B.Co]'mbiaGld. Fids tale, l 1 Do 7 % Cum, Pref ........ 1 la tk 1 Oe. pocognenevececcacencs 5. 
2 2 Mason & Barry, Limited ..| 3244) 20 4 Cons, Tea and Lands ...... 4 § TRAMWAYS AND OMNIBUS stk 100 | Do New Maximum, 7 % ..|200 10 
1 | 19/ Montana, Limited.......... a 4/10 1 DO BGG BPS. BA cvcccccece!| 8 10 7 Kimberley, Limited........ 3a | 
10/  10/ Mysore Gold, Limited 454)10 10 Do 2nd Pref.7 ot 100 100 Lambeth, maximum 10 % ../295 300 
2 2 \Namwaqua Copper, L. . 4 44,20 20 Darjeeling Tea, Limited... 19 21 5 | 5 |Anglo-Argentine, Limited..| 3g 74) 50 | 50 | Do7d { ...-----eeeseeneee 220 25 
6 6 New Jagersfontein . i) Oe PT TD ais cceseneecesas 18419} Btk |100 Do 6% Debenture Stock. ./125 35 (Stk 100! Do4 / Debenture Stock. ./135 24 
1 1 |Nundydroog, L ............ 21348) 10 10 Pe TOES scecnsbereeens 1516 10° 10 | Barcelona, Limited .. 124134, 20 | 20 Montevideo, Shares ........ 16 1 
1 1 |Ooregum Gold, L., Def. Ord. 2re% 10 10 Doom Dooma . -. 22 23 10 | 10 Belfast Street ...... - .»| 1617 (Stk 100 | Do lst Deb. § A 103 8 
1 1 Do 10 ¥ Min. Pref. . 4 4, 10 10 Empire of India & Ceylo n.. 101: | 10 | 10 |Bordeaux Tramway, &., L .. |L00 |100 New River, New .......... 428 33 
2 1 |Pahang Corporation, L ird 21;10 i Do6% Cum. Pref. ....-. 84104 0/10 Do 5 % Preference........| .. .. /Stk 100 Do4 Deb. Stock ovseees (133 38 
6 6 |Kichmond Con., Lin ~ s 4:10 10 Jokai (Assam) Tea, L . - 14$1$2; 10 10 Calcutta, Limited 8 § Stk /100 Do Debenture Stock B ../133 38 
5 6 Rio —— ee ... 419420 10 = 10 De 6 Z Cum. Pref .....se. 14 15 § § City of Birmingham 5 §4| 20 | 26 Seville, Limited............/ 
100 |100 Do 4% lst Mort. Bonds .. rf. 20 20 Jorehaut Tea, Limited .... 45 48 100 100 Do 4% Debs 101 3 |Stk 100 |Sout hwark, &c., Ord. 
1 1 \8t. John Del Rey .......... 134/10 10 Lanka Plantations,L...... 44%) 5 6 City of Buenos Ayres, L.. 74 723) 10 | 10 |Tarapaca, Limited 
1 1 |Bcottish Australian, L. .... g 4.10 8 Lebong Tea, Limited ...... 124144 5 D) | PS daecsthe se nteneut 6 64\Stk/100 West Middlesex... ........ 
1 1 Bheba Gold, Limited es al'10 1C UOuvah Coffee, Limited .... 6 7 Stk 100 Do Per. 6% Deb. Stock .. 135 145 ' 
ey from page 1828.) TALLOW.—In auction some 1,870 casks Australian and New 
: 1 — Zeals were offered, an ,0S sasks foun juyers, gor 7 
The London Produce Clearing House, Limited, supply the fol- Zea and were offered, a d 1,090 cask found buyers, good mutton 
lowing quotations for good average Santos: being 5d per cwt firmer, beef unaltered. 
OILS.—Linseed inactive. On spot, in pipes, £21 5s to £21 7s 6d, 
Dec. 16. | Dec. 18. | Dec. 19. | Dec. 20. | Dee. 21. | Dec. 22. and barrels £21 12s 6d; January-April, £21 10s; Hull, on spot, 
eee deer — on a nake d, £20 7s 6d. Rape dull. Brown, in barrels, £23 5s, up to 
a ot Spe 20] 3 SURO a0) 5 ONS 8 we SS oe ~ | April delivery. Ravison, on spot, £21 5s; and January-April, 
s d s dis dais ais ais ale dic ais ais a £21 10s. Cotton firm, but business quiet. Refined, on spot, 
December .. 31 031 1 1 3/31 3)31 3/31 O131 Cj31 3/31 3 £19 15s to £20; as to make and crude in the same position, 
a 31 932 Ol] (32 O82 CI3L E31 931 9I32 O81 9 £18 2s 6d. _Cocoa-nut steady. Onspot, Ceylon, £25 5sto £25 10s; 
May .........32 632 £/32 €{52 9132 ©|32 @/32 €132 €/32 9/32 § and for arrival, £2+ 5s demanded. Cochin, on spot, £29; and to || 
July... 33033 2/53 2153 3133 2)53 0/33 0/33 3/33 ; 2 arrive, £26 per ton, c.i.f 
September 335 634 53 3 933 6153 €133 €:53 SI34 O33 9 ; i in - 
December . |34 O34 €|%4 4 333 4 184 2134 2184 3134 3 TURPENTINE quiet. On spot, 37s 14d to 37s 3d; January- —<_ 
Contracts for 44,500 bags Santos coffee registered during th: Sis 74d; July-December, 32s 44d per cwt. Stocks at public 
week " wharves on the 16th inst., 10,235 barrels, against 24,760 last year. 
; : . hii : } A flog oO doi S, ac Ss barre] j 5 . 2 
TEA.—The quantity of Indian, at public sale, during the week Afloat to London, 7,590 barrels, against 2,140 barrels in the corre- 


































ty 
has amounted to 41,410 pac kages. A fair demand was experienced, 
and late prices were steadily upheld. Ceylon auctions embraced 
12,324 packages, and, with better competition, values ruled firm at 
fully recent level. 

RICE.— Market has remained in a slow state. A steamer cargo 
new crop Rangoon, shipment by February 10th, sold, 7s 6d, o.c. 
Meal steady. 3,000 tons new crop, April-December, sold, 80s per 
-_ ex-ship. In cleaned sorts, No. 2, arrived, sold, 8s 44d, and 

No. 1A, spot, at 8s l4d per cwt, 

~ SAGO quiet, and no supplies were brought forward. 600 bags 
flour, fresh water damaged, sold 3s 3d to 4s per cwt. 

WHITE PEPPER has been in slow support, quotations being quite 
nominal. 

PIMENTO. 
at 34d per lb. 

CLOVES dull and easier. Zanzibar, 
34d, and March-May, 3d per lb. 

CAPSICUMS.—Only 197 packages Eastern offered and partly sold: 
round dull red, 33s per cwt. 

NUTMEGS.—5 packages offered, and mouldy sold } 
defective, 54d to 6d. 11 packages West India sold: 83's, ls 3d; 
109’s, 104d ; and 128’s, 9d per lb. 

MACE has continued steady, but slow of sale. 

GINGER quiet. Only 105 packages Cochin were 
public sale, and bought in. 

FRUIT.—The dried fruit market has remained in a very dull 
state, business being confined to a restricted compass at late prices. 

JUTE.—A very dull tone has prevailed, and only a limited 
business has transpired, at easier prices. Native first marks, 
December-January, Canal, London, £14 2s 6d to £14 c.f. and 
paid. 


Of 247 bags brought forward, only a few were sold, 


January-March delivery, sold, 
mouldy, ls 3d; 


at 


offered 













HEMP.—Manila is dearer. Fair, current, January-March, sold, 
£42 to £43; and < bruary-April, £43 to £43 5s; fair, seconds, £36 ; 


superior seconds, January-March, £41, c.f. andi.; 


New Zealand, 
steadier, January- March, done, £30, c.f. and i. 










SHELLAC.—Market has remained inactive all round, quotations 
being nominal. 
BARK.—At public sale a fair supply met a good demand at dearer 


rates, the unit averaging 13d per lb. 
QUININE firm, and December sold, 1s 3d to 1s 34d; and Marsch, 
1s 53d to 1s 34d per oz. 


sponding period of 1898. 

PETROLEUM has continued < 
unchanged. 

LINSEED.— Business 
the close was steady. 
November, 44s 3d; 
June, 38s. La 


lull of sale during the week, and 

has made quiet | 
London Calcutta, spot, 45s 3d 
December, 43s 104d ; 43s ; and April- 
Plata, December-January, 39s. The imports into 


se 


greas, but the tone at 
: near, 44s 9d; 


January, 


London during the week were 5,148 qrs, and since January lst 
670,920 qrs 

a extremely quiet Yell Giuzerat, December- 
January, Continent, 40s 6d; brown Calcutta, afloat, London, 
35s 6d. Ravison, December-January, Hull, 28s. Imports for week, 


6,258 qrs ; and to date, 65,888 qrs. 


COTTONSEED, after ruling 
£6 2s 6d to £6 3s 9d 
March, £6 6s 3d. 

METALS.—Tin at the commencement of the week experienced 
a sharp decline, the market being disturbed by another failure, but 
a steadier tone was established at the afternoon session, values of 
cash warrants improving to £106 5s and £107 10s respectively, at 
which 


dearer, is easier. London, 
December-January, £6 3s 9d 


afloat, 
February- 





there were buyers after official hours. Depression and 
weakness attended Tuesday’s market, the metal falling to 
£102 17s 6d cash, £104 forward. By the middl ’ the week, 
after irregularity, the tone steadied, and values left off better 
than at the early session, with buyers of cash warrants at 
£103, and three months, prompt, at £104 15s. Thurs 
day’s market was flat and easier, and aft rregularity, Straits- 


for cash, closed at £103 2s 6d buyers, and forward £105, 
Estimated sales since last Monday, about 3,800 tons. The copper. 
market ruled rather dearer on Monday, spot standard fluctuating 
between £72 and £7210s,and three months’ prompt, £70 5s to 
£70 10s. The two subseq uent days were attended by relapses, and 
by the middle of the week there were bt uyers of spot standard, 
after official hours, at £70 10s, with three months prompt at 
£69 5s. The market opened well on Thursday, but it was not long 
before realisations led to a relapse, good merchantable brands from 
£70 10s receding to £67, and three months - mpt from £69 5s 
to £67 5s; closing buyers, £67 5s, cash; £67,forward. Estimated 
sales since last Monday, 4,000 tons. Both load and spelter are 
easier on the week. Of the former, soft foreign is now quoted ab 
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THE VAN RYN GOLD MINES ESTATE, LIMITED.— Continued from Following Page. 
_ PROFIT AND LOSS ACCOUNT, JULY 1, 1898, TO JUNE 30, 1899. _, 4a @° 2 ets 
eg o charges per South African accounts— | ae ve we on 488 15 4 
e. Working costs Audit fee : : 65 0 0 
Per ton. Insuranc ‘e i 140 8 1 
4} s 4 Tons. £sa £s4a Salaries and clerical assistance 1,243 12 8 
} 6 499 Mining 150,870 48,398 010 Rent and light 426 10 1 
, 21186 Milling a 22.540 14 3 Agency charges. bg hse ' 100 0 0 
1 986 Maintenance 13,742 17 11 General charges (including printing and 
: 4 0.00 Development redemption W174 0 O stationery, cablegrams, bank charges, 
1 7°41 Cyaniding (including royalty) 12,204 12 8 postage, &c.) “n 1156 7 9 
i 1 468 General charges (mine) 10,489 3 9 ————_ 4,407 13 1 
——e 3376549 9 § Interest on debentures. 2,537 10 1 
} 18 280 Balance carried to balance- ‘sheet. ° ° 64,807 15 1 
General charges aes 
‘. Bank Charges 1,026 17 1 £222,548 6 10 
, Salaries 1135 9 1 P nt 7 ; . ; 
; Insurance 1,818 5 9 : Oz. fine gold. _». § d x sd 
: General charges : 373 1 9 By gold account 38,002°312 159,999 4 1 
4 Native labour supply ‘ 1,960 14 6 | Cyanide gold .. 13,654°060 56.107 ll 8 916 15 
% Licenses ; 1,268 0 2 as 216,106 15 9 
: Legal charges : 32215 9 51.656°372 
ipachtr : 144 . : 5 
, ae 1556 1 $ Rente—South Africa . 2,227 17 10 
. Local committee fees . . 200 0 0 ie ee : 2,282 15 4 
: Audit fee g director rs’ fees ‘ — : : South Africa £10 14 2 
Registration of boys 682 18 0 —— ' edad 619 1 
Surveys — 279 1 6 Plantation sales 869 3 9 
Compound manager bonus .. on ee 2 00 Reg eriganang - 7 8 4 
s Bad debt ; - 193 0 6 Interest on investments, deposit, &c. . oe 609 17 9 
4 Boiler inspection .. ee 140 0 0 Tranter fees 313 5 0 
——- _ 13,245 18 4 Meg ‘ " , F inane 
General charges in London— 9 6 10 
Directors’ remuneration » 750 00 £222,548 
Legal and notarial charges é 45 0 0 STUART JAMES HOGG, Secretary. ws. LAM, Chairman. 


m0 THE 


Outstanding 


TIF 


HOLDERS OF 
Mercantile Trust Co.’s CER- 
ICATES for the securities of the 


) Ohio and Mississippi Railway Ist Consolidated 
Mortgage Bonds, Extended 4 per cent. 

Ohio and Mississippi Railway ist Consolidated | 

Mortgage Sterling Bonds, Extended 4 per cent. | 


Ohio and Mississippi Railway Second Consolidated 
Mortgage 7 per cent. Bonds (currency). 

Ohio and Mississippi Railway First Mortgage, 
Springfield Division, 7 per cent. Bonds (cur- 
rency). 

Ohio and Mississippi Railway 
5 per cent. Bonds (currency). 

Jaltimore and Ohio South-Wests 
Mortgage 44 per cent. Bonds. 

Baltimore and Ohio South-Western Railway First 
Consolidate] Mortgage 44 per cent.Gold Bonds. 

Baltimore and Ohio South-Western Railway First 
Income Mortgage 5 per cent. Bonds, Series‘‘A.” 

Baltimore and Ohio South-Western Railway First 
Income Mortgage 5 per cent. Bonds, Series “B.” 

Baltimore and Ohio South-Western Railway Pre- 
ferred Stock. 

Baltimore and Ohio South-Western Terminal Com- 
pany 5 per cent. Gold Bonds. 
Cincinnati and Baltimore R. R. F 

per cent. Bonds. 

Marietta Railway First Mortgage 4 per cent. Bonds. 

Deposited under the Plan for the Reorganization of | 


THE BALTIMORE & OHIO SOUTH- 
WESTERN RAILWAY COMPANY. 


Referring to the advertisement the under 

gned, dated September 19, 1899, announcing that 
the New Securities were then ready, holders of 
Outstanding Certificates of Deposit tor Securities 
of the abx 


General Mortgage 


ney 


rn Railroad First 


irst Mortgage 7 


ot 


ve Companies are hereby notified that 
: the period during which said Certificates can be 
exchanged against the New Securities and cash at 


the London and Westminster 
Lothbury, London, has been lin 


1900, after which date « 


Bank, Limited, 41 
ited to January 15, 








lO THE HOLDERS OF 


Outstanding Speyer and Co.’s ‘CERTIFI- 


CATES OF DEPOSIT for the following 
Bonds: 
Central Pacific Railroad Con mee of California 
First Mortgage Bonds, Series A, B, C, D, E, F, 
G, H, and I. 
Western Pacific Railroad Company First Mortgage 


Bonds, Series A and B. 
California and Oregon 
Central Pacific 


and 


essor, 


Railroad Company 
Railroad Company, suc¢ 
First Mortgage Bonds, Series A and B. 
Central Pacific Railroad Company (San Jo 

Branch) First Mortgage Bonds. 
Central Pacific Railroad Company Land Bonds. 


aquin 


Central Pacific Railroad Company Fifty-year 6 per 
cent. Bonds. 
Central Pacific Railroad Company Fifty-year 5 pez 


cent. Bonds. 
Deposited under the plan an agreement of readjust 
ment of the 


PACIFIC RAILROAD 
COMPANY. 


CENTRAL 








Referring to the advertisement of tl nde 
signed, date d October 11, 1899, announcing that the 
new securities were then ready, holders of Out- 
standing Certificates of Deposit of Securities of th 
above companies are hereby notified th it the period 
during which said certificates can be exchanged 
against the new securities and cash, at the of s of 
the undersigned, has been limited to January 15, 
1900, after ich date outstanding certificates will 
only be exchangeable atthe Offices of the Central 
Trust Company, of New York, in the City of New 
York. 

For the Readjustment Managers, 


SPEYER BROTHERS. 
| %Lothbury, London, E.C., 


December 20th, 1899. 





itstanding Certificates will 
t only be e een at the Offices of the Mer- i : ~_ : = =e 
cantile Trust Com the City of New York. MELBOURNE HARBOUR TRUST 
iz -EYE! : BROTHERS, Li Ee . 16 Hh , re . 
: SPEYER and CO., New York,» Reorganization | (QMMISSIONERS’ LOANS OF 
KUHN, LOE B,& CO., New York,) |” re , » ‘ 4 
0 jondon and New York, December 20, 1899. 1883, 1SS4, 1SS5, ISSS, 1889 & 1891. 
st 
r NO) rl 7" YRQ 4) Notice is hereby given, that INTEREST due onthe 
O 1 HE HOLDERS Ol above debentures on Ist January next will be PAID 
r- Outstanding Speyer and Co.'s CERTIFI by the National Bank of Australasia, Limited, 123 
n, CATES OF DEPOSIT for Centrai Pacific sishopsgate street Within, ‘London, E.C., and the 
i Railroad Company Common Stock, deposited | Commercial Bank of Australia, Lin Lite d, London, 
’ | under the Plan and Agreement of Readjustment | on and after that date. Coupons must be left at 
of the the oftice of the first-na i bank th clear 
t, CENTRAL PACIFIC RATLROAD | ee a W. CUNNINGHAM, Manager. 
| 


COMPANY. 


Referring to the advertisement of 






od signed, dated October llth, 1899, announcing that 
it = hew securities were then ready, holders of out- {(ILVERED PLATE GLASS 
Standing Certificates of Deposit for the above oe ; See é ; 
of Shares are hereby notified that the period during h for LOOKING-GLASSES, with or without 
vt which said Certificates can be exchanged against | frames. Silvered by new process with pure silver, 
d the new Securities at the Banking Houseof Messrs | 2°t liable to injury from damp, heat, or handling. | 
Glyn, Mills. Currie, and Co.. 7 Lombard street, Unequalled in brilliancy. Samples, tariffs and 
LO London, E.C., or at the Offic es of the Readjust- estimates on applic ation. 
k, ment Managers in Frankfort-on-the-Main, Amster- | THE PATENT SIL VERING COMPANY (Limited. 
or ae and Berlin has been Limited to January L5th, | - 
900, after which date outstanding Certificates will mm Y IWy 
ab only be exchangable at the Offices of the Central Guu ( HIMNEY > GL AS SES 
8 ; Trust Company of New York, in the City of New | CORNICES.—OVERMANTELS HARD 
S- York. WOOD. Latest designs Moderate prices. Best 
5 For the Readjustment Managers, quality. Old frames re-gilt Old glasses re-silvered. 
. SPEYER BROTHERS. Tue PATENT SILVE RING COMPANY (Limite d) 
T. December 20th, 1899. 10, 12, and 14, Lower Kennington lane, London 
ig : - . 








the under. | 


No. 123 Bishopsgate street Within, E.C, 
Dec. 21st, 1899. 





IMPERIAL 
ROVER 
CYCLES 


Embody ALL the 
Latest Practical improvements. 


FREE WHEELS. 
Any kind of Brakes Fitted to order. 


900 


Lists Free. 








Full particulars from 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY € CO., Lid.), 
METEOR CYCLE WORKS, COVENTRY. 
LONDON 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY, E.C. (Repairs Dept.) 


WRICHT’S “ YIELD” TABLES. 


Giving at a glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


PRICE ONE SHILLING. 
By Post, 1s 4}d. 
LONDON 


Effingham Wilson & Co., Royal Exchange 
Or through any Beokseller. 


WANTED MANAGER, 


To go out - Jant 1ary to take charge of an estate 

near Manila. Must know some Spar al L 

ol go be pe State term aq i Ss. in 
| writing only, to British Mani! ila ‘E Ov» Lin ed, 
| 39 Lombard street, E.C, 


THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 














£16 7s 6d to £16 10s, and ordinary brands of spelter at £20 2s 6d 


LONDON MEAT MARKET, 
to £20 5s per ton. Iron is also lower, and the market for quick- 


Per 8 lbs by the carcase, 














a | 
t silver remains firm at the recent advance, £9 12s 6d per bottle. a a | Prime mutton ......scccceeeseee . o 
1g CHEMICALS.—Trade was unusually slack this week, as only Middling MD siisccendnes uae : a — wen ree eeeeeecscseceees - 36 
5 cu ‘ ‘ a a Mi BNE GEUD ccocccccccocecece . 8 
mn eny at the time of the year, changes in prices being un Inferior Mutton .......eeeceees 6 A We PE debevnwdsaccecccesecs - & 8 
5s portant. Middling ditto...........sssse- 5 0| Pork (first)....... winches: avaiine, at 
od ; TOBACCO.—There is nothing of interest to report in our market eee POTATO MARKET, 
during the rs : »} 3 er Cwt. Per Cwt. 

re oa 6 e va week, as there were but few enquiries, and the busi Beauty of Hebron.......... 38 6d to 4s | Up-to-Dates ..... cece 88.04 to 58 6d 
at one ina growths was of a limited character. Spowdrop..... iin ematand ie . 38 6d to 4s | Reading Giants ...... 3s 6d to 3s 6d 
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THE VAN RYN GOLD 


CAPITAL 


DIRECTORS. 














F. A. GILLAM, Chairman. 
GEORGE ALBI L. B. BURNS JOHN SEEAR 
L. ALBU, HENRY PASTEUR. 
MANAGING DIRECTOR. 
Geo. Alt 
SECRETARY. 
Stuart James Hogg. 
SOLICITORS. 
Mes Wi n ind Cary ve}, 1 ¢ I ill buildings, I 
AUDITORS 
M I Deloitte, De r, Griffit und Co,, 4 Lothbury, E.C, 
HEAD OFFICE. 
18 St Swi i's lane, London, E.C. 
LOCAL COMMITTEE IN SOUTH AFRICA. 
Geo. Albu, Xavier Hoffer, L. Blum, 
GENERAL MANAGER. 
LOCAL SECRETARIES. 
The Oceana Con lated ( pany, Limited, Norwich Union buildings, 
Johannesburg, Z.A.R. 

REPORT OF DIRECTORS to be submitted at the FIFTH ANNUAL ORDI.- 
NARY GENERAL MEETING, to be held at Winchester House, Lond 
E.C., on FRIDAY, December 29, 1899, at Three o'clock in the afternoon. 
Since the date of the last Annual Report the options over the balance of the 

unissued Capital which were then outstanding have been exercised, thus 

pleting in full the Company's Capital of £400,000. 

The operations for the year } resulted in a net profit being realised o 
£64,807 15s 1d, which, together with the amount of £38,117 10s 4d brought 
forward from last account, and £32,607 7s 9d a credit of General Reserv 
Account, making a total of £135,532 13s 2d s osed carry forward to 
the new account. 

The premium received upon the Shares issued during the year, amounting 
to £41,953 10s, has been carried to the General Reserve Account inst whict 
has been written off the sum of £30,427 7s 7d, comprising the items set forth in 
the Balance-sheet. 

During the year under review the outstanding Debenture debt of £80,000 was 
redeemed and all the new mine equipment paid for. It had been the intention 
of the Directors to declare a substantial dividend at the Annual Meeting; but, 
having regard to the uncertainty as to the future which has arisen, owing to 
the war, they consider that it will be wiser for the present to husband the 
resources of the Company to provide against any eventualities that m 

With the improved plant and the increase in the mber of stam} 
yield of gold during the year has very largely increased, and, concurrently with 


this increase, the percentage of 
higher, as the following 


gold recovered 


comparison shows: 


per ton is proportionately 











Total 
Ton- ‘Total yield Yield Totalreal- Total Profit 
nage in Standard per | ised per cost. per t& 
Crush'd Gold, ton ton. 
Year ending June 30, Ozs Dwts| s 4d s a s 
SD  sosbnetennrs 135,622} 45,447°053,; 6°802 26 0°90 22612 | 3 678 
Year ending June 50, 
1899 150,87( 56,362'382| 7471 28 7°777 _ 20 6882) 8 0-895 
The position at the mine is very satisfactory. The auriferous value of the 
Company's mynpacht has been proved throughout. The tor ge of payable 
ore in sight at the end of June amounted to 216,346 tons, as compared wi 


105,843 tons at the same date last year. The general equipment has been com- 
pleted, and the capital expenditure has practically ceased. 

For full particulars as to the working of the 
attention of Shareholders is directed tothe report of MrGeorge Albu (the Man 
aging Director). The reportdiscloses so fully the actual position at June 30, 
andthe results that may be expected when work is resumed, that more detailed 
explanation is rendered unnecessary. It may be further pointed out that the 
estimates made in the last Directors’ report, based upon Mr Albu’s figures, 
have not only been realised during the year, but have actually been exceeded, 
although a less number of stamps were working than was calculated upon. 

Upon the outbreak of the war steps were promptly taken by our local repre- 
sentatives for the protection of the Company's property, and it is hoped and 
believed that these will render the mine and machinery safe. Shareholders 
may rest assured that everything is being done both to safeguard the Com 
pany’s property and, at the same time, to maintain the mine in an effective con- 
dition. Should no serious damage occur, operations will be recommenced 
immediately hostilities have ceased,and the prosperous career which has so 
suddenty been checked will be resumed. Therefore, to use the words of the 
Managing Director in a letter to the Board, the Shareholders may “ calmly 
await the issue of events, in the certainty that their patience will have 
ample reward.” 

Mr Albu’s tribute to Mr Wenz, the General Manager, Mr Seimert, the Mine 
Secretary, and the rest of the staff is cordially endorsed by your Board. The 
best evidence of the value of the services of Mr George Albu himself is, the 
Directors consider, the position which the Company holds to-day. 

The Board deeply regret to record the death, in July last, of their colleague, 
Mr J. H. Van Ryn. 

Under the terms of the Articles of Association Mr John Seear retires, but, 
being eligible, offers himself for re-election. 

Messrs Deloitte, Dever, Griffiths and Co., the Auditors appointed by you, 
retire in accordance with Clause 148 of the Articles of Association, but, bei 
eligible, offer themselves for re-election. 

F. A. GILLAM, Chairman. 
STUART JAMES HOGG, Secretary, 


mines during the past year the 


os 
December 20, 1899. 


BALANCE-SHEET, JUNE 3p, 1899. 
To Capital Authorised— £ 





s d s © 
400,000 Shares of £1 each oe a ee 400,000 0 0 . 
Capital Issued — 
400,000 Shares of £1 each és se be 400,000 0 0 
Less Calls in arrear, since paid .. eo 14,281 7 6 
—————_ 385,718 12 6 
Creditors— 
South Africa— 
Sundry Creditors ee oe ee oe 7,754 11 11 


SS 


LT 





— 


MINES ESTATE, LTD. 


£400,000. 






Bank Overdraft, Joh 

Kaftir Wages 

Rents received in advanc 
Lor don— 

Sundry Creditors . 

Dividends Unpaid ee ee 


innes 




















— 751 3 6 
ills Payable .. - ‘ os ° ° 55,000 0 0 
General Reserve Account— 
Balance at Credit, June 30, 1898 ° 24,730 8 3 
Less consideration on taki Opt lin 
| advance, idat Expenses, A . 649 211 
21,081 5 4 
Add Premium on 100,000 Shares Issued .. 50,000 0 O 
71,081 5 4 
Less Premium on Shares in arrear, since 
paid - ie oe 8,046 10 0 
63.034 
Deduct amounts written off as per contra:— 
Permanent works (15 per cent. on 
£66,593 3s 10d), £9,988 19s 6d; 
buildings (10 per cent. on 
£27,206 8s 10d), £2,720 12s 10d; 
machinery and plant (10 pet 
cent. on £126,812 lls 2d), 
£12,681 5s 14; cyanide works (10 
per cent. on £39,215 5s 2d), 
£3,921 10s6d; reservoirsand dams 
(10 per cent. on £8,718 18s 5d); 
£871 17s 10d ; a. £30,184 5 
Furniture South Africa (10 per 
cent. on £951 10s 7d), £95 3s; 
live stock and Harness (10 per 
cent. on £1,043 9s 8d), £104 6s 114; 
Furniture, London (10 per cent. 
on £435 19s 2d), £43 lls lld .. 243 1 10 a 
= _—_—— Wal ‘ 
52,607 7 3 
Profit and loss account 
Balance at credit, June 30, 1898 se i 38.117 10 4 
Profit for year ‘ is ee 64.808 17 1 
ieee 192.925 5 5 
£ l £ s a 
By Cost of Property Be - _ - ee _ 228.757 18 2 
Other Expenditure in South Africa to date, in 
addition to the cost of the acquisition of 
the above. (Less amounts written off to 
June 30, 1898): 
On Permanent Works - 5 . 593 310 
Buildings oa. + 27,206 8 10 
Machinery and Plant ° oe oe 126,812 ll z 
Cyanide Works - oe - 39,215 5 2 
Reservoirs and Dams ee ° ee 8,718 18 §& 
268,546 7 5 
Less amount written off to General Reserve 
Account for year as per contra - 30,184 5 9 
——_———_ 238,362 1 8 


Furniture at Mine ee ° ee 95110 7 
Live Stock, Harness, &c... os os oe 1045 9 8 
Furniture—London oe es ee 43519 2 





Less Amount written off to General Reserve 
Account for year as per contra 





—— 218717 7 
Mine Development.. ° ° 93,074 19 4 
Less Redemption ee ° ° 30.174 0 0 
———————=  §29900 19 4 
Stores in Hand a a ia ee oe a 6,592 18 9 
Ore Reserves in Bins ; a 2° ee 439 8 C 
Insurance Premiums paid in advance.. ee 285 6 4 
— 72414 4 
Debtors— 
South Africa ee ee ee ee ee 590 16 
London oa om os ee ee _ 1,511 3 3 
——_-—- 2,101 19 10 
Suspense Account 
Two and a-Half per Cent. Government Tax .. oe oe os 979 18 10 
Bills Receivable-—South Africa ae ie oa es 688 10 0 
Investment in Foreign Government Securities 2,195 lf 
Gold in Hand and in Transit Se oe oe 17,283 16 2 
Cash at Bankers’ and in Hand— 
South Africa 
At the Mine (Benoni Branch of the National 
Bank of South African Republic).. oe 2,200 14 8 
London 
At Bank Aa “a oé — — od 1091 0 7 
On Deposit .. oe oe ee ee oe 9,000 0 0 
In Hand in ee ee = - _ 4215 6 
——— 31,814 2]1 


£575,111 1 5 





We have examined the above Balance-sheet and Profit and Loss Account 
with the Books and Vouchers in London, the returns from South Africa 
certified by the Local Auditor having been duly incorported therein, and we 
certify that in ouropinion the Balance-sheet correctly represents the position 
of the affairs of the Company on June 30, 1899. 

DELOITTE, DEVER, GRIFFITHS, AND CO.) Auditors 

Chartered Accountants. ~~ ASOT Ee 

4 Lothbury, London, E.C, 
December 15, 1899 


Continued on Preceding Page. 
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